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MONTHLY TRADE SUPPLEMENT. 


—_— 


On February 15th was published the Ninety-first of a series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar swm- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subsoribers 
to the Economist. 








THE REDUCTION OF THE BANK RATE. 


When the Bank directors were about it, they might just as 
well have reduced their rate to 4 as to 44 per cent. Such 
half measures seldom do any good, and this week’s reduc- 
tion so obviously points to a descent to 4 per cent. next 
week, that the market has already discounted that step. 
Thus the 44 per cent. rate has no greater effect upon the 
foreign exchanges than a 4 per cent. rate would have had, 
while it is a greater burden upon the home trade. The 
extra 4 per cent., however, is not hard to bear for a week, 
and it is not surprising that the Bank directors should be 
inclined to err, if at all, on the side of caution after the 
experience of the past few months. 

The position of the Bank of England is now fairly strong, 
as the following statement will show :— 

Bank of ENGLAND. 


Beginning Stock Bank 
of of Bullion. Reserve. to Liabilities. Rate. 
March. £ £ %, 
1890 ...... 23,584,000 ...... 16,367,000 ...... 48% ...... a 
1889 ...... 008,000 WAT: «is casces GE scccce 3 
1888 ...... 030,000 ...... ,038 Sitece GE osecce 24 
BEE ccone 23,619,000 ...... 15,931,000 ...... 482 ...... 34 
1886 ...... 71,000 ...... ,636,000 ...... G6%e ...... 2 


The stock of bullion is fully up to the average of previous. 
years, and both the reserve and the proportion of reserve to 
iabilities are considerably above the average. There are 
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many, therefore, who look for as cheap money this spring 
as we have had of late years, especially as speculation has 
been sharply checked, there are fewer new undertakings 
being floated, and trade has not recently been expanding 
with the vigour that was expected. It should, however, be 
remembered, that although company promotion and loan- 
mongering hasbeen less active this year than last.the amount 
of the new issues has been large in comparison with earlier 

ears, and that, besides, a large portion of the obligations 
incurred last year have yet to be met. ‘There are 
heavy instalments of the capital then so lavishly subscribed 
still to be paid up. And as regards trade, although dear 
money and other influences have acted as a brake upon 

rogress, the volume of business has grown greatly, as the 
increase of railway traffic receipts sufficiently proves. Our 
home requirements are consequently on a larger scale, and 
the home circulation, which has been curtailed by thedearness 
of money and the revenue collection, will expand very 
decidedly after the turn of the quarter. 

It is never possible to take long viewsof the money market, 
in which the unexpected is always happening. Forthe reasons 
given, however, there seems to us little probability of rates 
| dropping this spring to such a low level as they reached in 
former years, and it will be all the better if they do not, for 
the excessive cheapness of money in the earlier part of the 

ear has proved the invariable cause of stringency 
ater on. ‘Those, moreover, who are counting upon cheap 
money, would do well to take note of the present state of 
things on the Berlin bourse. If the panic there does 
not extend beyond the markets for home industrial 
shares it will touch us little. The danger lies in the fact 
that it is the banks who have fostered the speculation in 
that class of securities, and that they have committed 
themselves heavily. Our Berlin correspondent is strongly 
of opinion that they will be able to pull through, although 
at best they must sustain heavy losses. But if it should be 
otherwise, and one or two of them should succumb, the 
Stock Exchange panic would develop into a monetary crisis, 
which could not fail to affect this market very materially. 
That is a possibility—we do not say it is a probability— 
which should not be lost sight of by those who are inclined 
to act as if cheap money were now a certainty. ‘This 
cause of disturbance apart, however, rates will now tend 
downwards, not only because the market supplies of money 
will be increased by the Government disbursements, but also 
because dealers will be working in anticipation of the still 
larger increase that will take place a few weeks hence, 
when the Consols dividends will be paid. 

Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 


| 





| | Te alae a 
| Yesterday. Last Week. | A Fort- Three Weeks A Month 











| | night Ago. | Ago. Ago. 
% tae to % 
Bank rate ... 44 | 5 | 5 | 6 | 6 
Market rate 34 35 4} 44 4h 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
—_ okiihit cebats ab, Ce I i be ee 1 
| | 
AFort- ThreeWeeks A Month 
Lr has Week. night Ago. | Ago. | Ago. 
% % , 
With Paris ......) + JZ | +15 i. | +s +H 
» Berlin...... - } ob ; + 4 + 3 +> t 
» Amsterdam) + ae + 2 — + 2% 
» New York 
call money} + 4% oa! SS =. + i 


RATES of EXCHANGE. 






- | 
| A Fort- Weeks A Month 
| Yesterday. i Last Week. | night Ago. Ago. 

a Per Mille. | Per Mille Per Mille. | Per Mille. | Per Mille. 
a “1 for us| *1} for us | *2} for us |*3} for us | *2} for us 
Germany ......... for us | 1} for us) 4 for us| 2 for us| 3% for us 
Holland _......... for us| 14 forus; 1$ for us|1 for us|1 for us 
New York........| par =| par 1} for us | 23 for us| 5 for us 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. . 


i 








THE GERMAN ELECTIONS. 


Tue total result of the German elections, which may now 
be considered over, though there are still five returns to 
be, we believe, a considerable blow to the 
resent system of governing Germany. It is true that the 
vernment will possibly be able, by concessions to the 
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Centre or Roman Catholic party, which has even increased 
its strength, and which is divided from all extreme Liberals 
by its religious bias, to recover a majority, but this majority 
will be much less obedient, especially on international 
questions, than the old, or “ Cartel” combination. It will 
be very watchful lest any proposal should incidentally 
diminish religious freedom, and will not be inclined in any 
direction to exaggerate the great powers already confided in 
Germany to the State. ‘There will be a disposition within 
it to allow of very free discussion, which, again, will be 
greatly increased by the existence of a powerful party 
determined on opposition, and aware that opposition must 
be confined to debate. The Radicals and Socialists form 
together a third of the whole Reichstag ; they will be 
driven, in spite of their serious differences, to act in con- 
cert ; and they will feel constantly that their function in 
Parliament is to speak to the electors, and so gradually to 
produce a great volume of Liberal oe. It is not 
only possible, but probable, that they will produce 
it. A great party much in earnest usually develops 
orators ; there are genuine grievances to be discussed, 
and although the Reichstag is not as powerful as the 
English House of Commons, free discussion greatl 
influences the average German mind. It is a slow lek 
like the English, but it is not one incapable of change, a 
fact of which there is one unforgetable evidence. The 
German Empire was doubtless made from above by a group 
of statesmen commanding a very large and recently 
triumphant army, but it was enthusiastically welcomed by 
the people, because their ideas, which for generations had 
tended towards Particularism, had been changed by inces- 
sant discussion. ‘They had been so taught, mainly by 
professors, but also in many places by orators, that they 
were willing to give up their dynasties, and their lesser 
capitals, and their separate life, and merge themselves in a 
great Empire, even though they knew it would be guided 
in great measure by the rather dry and harsh ideas of the 
great Prussian officials. A similar change may be effected 
in other departments of thought, and a whole people be 
made impatient of being kept in leading strings, and of 
seeing all practical and useful power confided to the 
Executive. The whole people may be made to wish that 
their Parliament should be more effective, and the realisa- 
tion of such a wish, though it may seem far off, is not 
further off than the realisation of the German Empire. 
The discussion will in the end make it seem practicable, 
and probably develop men who could, if permitted, carry 
a fairly free policy into execution, without impairing that 
severe military organisation and readiness for war upon 
which Germany depends for its material existence. 


'The tendency toward free discussion will be greatly in- 
creased by the retirement of Prince Bismarck, now understood 
to be approximately at hand. He is growing an old man, 
he has been satiated with power and a kind of popularity, 
and he has a liking for a less laborious life than that of a 
supreme Minister. He has some differences with his 
master, which are of moment, and he has at the same time 
a growing confidence, indications of which we have often 
mentioned, that his master is a man competent to govern, 
even, if he does not govern exactly as Prince Bismarck would 
approve. He is consequently ready to go, and, it is said on 
fair authority, only stays until he can organise a Cabinet 
for the Imperial Government, which at present is only 
carried on by the Emperor and himself. This may be a 
work of difficulty, but it cannot be a work of great 
time, and this Parliament may probably live to see 
the Chancellor's guiding hand withdrawn. That 
event, apart from its other great consequences, will of 
necessity make all political parties seem stronger. The 
have been half paralysed by feeling that, do what they would, 
their advice would be rejected by the people if in conse- 
quence of it Prince Bismarck Cond his resignation. When 
he goes, much of his authority, perhaps all that of it 
which is indispensable to Germany, will fall to the Emperor, 
but the Emperor cannot resign. His utility will be as great 
whoever is his Minister, for the country will probably look 
to him pany to defend the Fatherland. emotes, the 
rise of leaders in Parliament will be more rapid, and they 
will not only be, but feel themselves, much more prominent 
men. 





Prince Bismarck dwarfed everybody in the people’s |} | 
eyes, except one or two Socialists, to whom his avowed ]} | 
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jj reprobation and fear lent an importance, partly real, but 
jj also partly fictitious. No leader could rise while he 
|| governed to any great place in the State, and deprived of 
that hope, the importance of every leader, even of Herr 
Bennigsen, who was not frowned upon by the Court, or of 
|| Herr Windthorst, who was treated as a recognized opponent, 
|| to be fought with or bargained with, seemed a little fic- 
titious. The altered status of the great Parliamentarians 
samen on Prince Bismarck’s retirement will, we may 
{| depend upon it, tend to more vivid and active Parliamentary 
|| life. There will be ten chiefs instead of one, and each 
jj chief will desire to make himself the exponent of an 
|| increasing party in the State—a situation sure to produce 
|| not only lively, but serious, debates, which will be followed 
|| with interest by the country, and will, it is certain, gravely 
|| modify its policy. 

{| There is no evidence that such a change will be in- 
|| jurious to Germany. The people feel the insecurity of 
|| their position too deeply, to modify their military 
|| system, or to relax their discipline, or even to refuse 
|| the large supplies required by the exceeding weight of 
|| their armaments, though the progress of science, and the 
{|growth of ambition in the direction of transmarine 
|| possessions, tend to make them more expensive. in 
|| civil affairs, too, and especially in foreign policy, any change 
|| must be exceedingly gradual, for the Constitution vests sub- 
|| stantial power in the Emperor, who is probably a strong man, 
|| though not yet tried, and who will resign his final authority 
|| very slowly, and only when convinced that his country and 
|| the respect due to him are alike unmenaced. It will be 
|| hardly possible for a Liberal party, however extreme at 
|| first, to do much mischief, and gradually it will become 
|| much more practical, throwing away visions inconsistent 
|| with the realities of affairs. And finally, the goal must be 
j|remembered. It is not towards the English constitution 
}| that Germans will look, but towards some scheme of their 
}| own, in which Parliament shall have a true veto, and the 
|| advice of popular Ministers shall have great weight, but in 
}| which the Sovereign will still hold a great place, as he does 
j|in Austria and Italy. It is towards more freedom, and 
|| more comfort for the mass of the population, that German 
|| wishes tend, and in seeking the latter object their Emperor 
|| will, it is believed, be sincerely with them. ‘here is no 
|| reason why, if progress is gradual, and is secured through 
|| the filtration of ideas into the popular mind, every step 
j| should be a battle in Germany any more than in England, 
where, after all, the Royal authority is, in the State theory, 
quite as complete as in Germany, except over finance. It 
|| is the use of power which has changed since George the 
|| Third died, and not its nominal depository. 





THE DEBATE ON THE REPORT. 


|| THE spectacle which the House of Commons has pre- 
j| sented to the nation during the past week has been far 
from an edifying one. Parliament has been in Session 
|| nearly a month, but so far practically nothing has been done 
to forward the business of the country. Instead, we have 
been forced to listen to the old wearisome round of mutual 
recriminations, out of which nothing substantial can or is 
j| even intended to come. Never was a debate more deliber- 
ately spun out than that on Mr Smith’s motion and Mr 
Gladstone’s amendment. ‘Two nights would have amply 
sufficed for saying everything that could reasonably be said 
on the subject, but instead of being content with that, the 
Opposition demanded a far longer discussion, and to their 
request the Government, out of some foolish notion that 
they would be showing their impartiality by permitting the 
time of the nation to be wasted, agreed. ‘The results of 
this agreement to keep the debate open have been most 
disastrous. On several nights in succession the House was 
port marking time, the leaders on both sides holding 

from ne lest the effect of their oratory should 
be swamped by the flood of smaller speeches which 
would be made later. On Tuesday the condition 
to which the House was reduced was deplorable enough. 
Mr Harrington’s “disclosures” of the fact that the pro- 
prietors of the Times, like other persons engaged in liti- 
gation, endeavoured to get evidence to prove their charges 
ell so flat, that the sudden incursion of a number of 
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shouting and hurrahing Gladstonian Members, flushed with 
the results of the election at North St Pancras, in spite of 
its unseemliness,was looked on as a welcome diversion. On 
Wednesday matters were even worse, and a thin and list- 
less House listened with undisguised weariness to the 
meaningless and futile wrangles that arose over Sir Charles 
Lewis’s speech. Everyone seemed to feel that there would 
be no heart in the debate till the leaders spoke, and that 
the intermediate time was, therefore, a sort of necessary 
evil, to beendured only because it could not be cured. Surely 
there is something very humiliating in the thought that 
Parliament should have allowed itself to get into such a 
condition by the first week in March. No doubt we shall 
be told that the Government were only too anxious 
to avoid a long debate, and that they are yearn- 
ing to begin the real work of the Session. But 
though we are perfectly willing to accept this statement, 
and inion in addition, that a policy of obstruction 
is distinctly favoured by the Opposition, we cannot acquit 
the Ministry of all blame in the matter. It is they who 
are responsible for the conduct of public business, and, 
accordingly, they should have insisted upon keeping the 
Commission debate within reasonable limits. Possibl 
they might have found a certain amount of difficulty wit 
their own followers, for there is a fondness for talk for its 
own sake within the House, which the outside public hardly 
realises. Still, had they insisted upon closing the debate 
on the second night, and resolved to face without flinching 
the charges of stifling the discussion, which would, of 
course, have been brought against them, there can be no 
question but that they would have received the loyal 
support of the country. ‘The electors soon weary of 
profitless debate, and would have done nothing to omens) 
the protests of Opposition. People in general like to think 
that the Parliamentary machine is moving, and not that 
the wheels are merely revolving in the air. Nothing, 
then, that tends to bring the House face to face with its 
proper business will ever be really unpopular. If even Mr 
Gladstone himself were closured in the middle of a disquisi- 
tion on exclusive dealing, in order that Mr Balfour might 
state the provisions of his long-expected scheme of land 
purchase, there would, we believe, be found comparately 
tew outside the House of Commons who would regret the 
occurrence. Obstruction, potent or latent, direct or 
indirect, is an offence against the nation, which no Ministry, 
honestly prepared to allow reasonable discussion, as 1s 
that now in office, need ever be afraid of putting down. 


Besides deploring the waste of time occasioned by the 
debate, we cannot help regretting that the Opposition did 
not think fit to propose a rider of a kind which would have 
been accepted by the Unionists. If instead of attempting 
to negative the motion proposed from the Treasury Bench, 
they had sought to add words condemning the Times for 
bringing the false charges without a proper examination of 
the evidence on which they rested, it would have been well 
nigh impossible for the Government to have withstood the 
demand. As amatter of fact, we believe that the Unionist 
leaders would have been perfectly Tare to accept a fairl 
and reasonably drawn censure of the 7imes for the'negli- 
gence displayed by it in getting up its case. Bat even 
though the Gladstonians failed to take this course, 
and produced instead a string of vituperative epithets 
worthy of the pages of United Ireland, we are not by any 
means certain that it would not have been better if the 
Government themselves had added a word of condemnation 
to their own motion. No doubt it would have been difficult 
for them to have forced a rider upon the House to which 
the Gladstonians did not agree, and which at the same time 
might have been unacceptable to a certain section of their 
own supporters. Still, we think that even now the offer 
might fe made, it being left to the Opposition to accept 
or reject it, as they may think fit. Unquestionably, in 
strict fairness, if the Times is censured for its conduct in 

etting up its case, the Parnellites should also be con- 
> ee for having failed, as the judges declare, to give the 
assistance which the Commissioners were entitled to 
in the investigation of the Land League accounts. ' Both | 
were grievous faults, though it must be declared, that to 
wilfully and knowingly obstruct a judicial investigation’is | 
‘a far more serious matter than any act of negligéncé or 1 
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credulity, however grave the consequences. 
be better to leave the Parnellites uncensured in this respect 
than to waste the time andenergy of the House by any 
further discussion. 





THE TITHE BILL. 


Tue Goverament Bill for facilitating the recovery and 
redemption of tithe rent-charge, introduced by Sir Michael 
Hicks. Beach, and read a first time on Tuesday week, has 
now been printed, and its most important provisiens are 
found to be very much as they were expected to be. It 
will be remembered that the Bill introduced by the Govern- 
meat last Session provided for the recovery of tithe rent- 
charge through the County Court, but still left the 
occupier liable to pay it, and rendered his personal property 
subject to an execution for the recovery of the sum for 
which a judgment had been issued, if not paid, while the 
tithe-owner had further power to enter into possession of 
the land if his claim was not satisfied by the execution. 
This measure caused such general dissatisfaction in Parlia- 
ment, that it had to be withdrawn after the Speaker had 
decided that it could not be amended by the substitution 
of provisions abolishing distraint, making payment by the 
landowner compulsory, and granting such remission of the 
rent-charge as would be equal to its excess over the annual 
net profit of the land on which itis payable. It was under- 
stood that the new Bill would be drafted on the lines of 
these amendments, and the first part is so drawn, while there 
are additional clauses to facilitate redemption, which was not 
dealt with in last year’s measure. ‘The first clause abolishes 
distraint for tithe, and provides that if the rent-charge is 
in arrear for not less than three months, the tithe-owner may 
apply to the County Court, and the Court, after service on 
and hearing of the landowner concerned, may order the 
sum claimed, or such portion of it as appears to the Court 
to be due, to be paid out of the rents and profits of the 
land on which the charge is payable. But, in order to save 
the landowner from liability to pay more in tithe rent- 
charge than he gets out of the land, it is proposed that if 
the sum claimed for the preceding twelve months exceeds 
the “special rateable value” of the land, as stated in a 
certificate to be obtained from the Assessment Committee, 
less the quit-rent, if any, paid by the owner for the same 
period, the Court shall order the remission of the sum 
claimed, or such part thereof as is equal to the excess. 
This is somewhat puzzling, because the clause reads as if 
the Court could order the total remission of the rent-charge, 
not only where there is no profit from the land, but also 
where the charge is in excess of the rateable value. ‘'his 
can scarcely be intended, and it seems that a slight verbal 
alteration is required to make the point clear. ‘I'he clause 
also declares that, unless the Court directs otherwise, the 
costs of recovering the sum ordered to be paid shall be 
added to it. In the second clause the meaning of the term 
“special rateable value” is explained to be the annual sum 
which would be the rateable value if the gross estimated 
rental were calculated on the assumption that the landlord 
und: rtook to pay the rent-charge. On the application of the 
landowner, alleging that the titherent-charge isin excessof this 
special rateable value, the Assessment Committeearerequired 
to ascertain the value, and todeliver to the owner a certificate 
stating the value. It is further provided that if the rate- 
able value so determined is less than the tithe rent-charge, 
the gross estimated rental and rateable value of the tithe 
rent-charge for the purpose of the poor or other local rate 
shall be reduced accordingly. Before giving a certificate, 
however, the Assessment Committee must give notice to 
the landowner and tithe-owner of the amount proposed to 
be certified, and consider any objections which either of 
them may make. The next clause provides for the recovery 
of any sum ordered to be paid to the tithe-owner by the 
appointment of a receiver of the rents and profits of the 
land on which the tithe rent-charge is due, and any other 
land in the same parish belonging to the same owner and 
occupied by the same person. it also exempts the land- 
owner from personal proceedings, and his land from sale for 
the recovery of the sum due. Where the owner is also the 
occupier, he is to become the tenant of the receiver until 
the sum due is recovered, and there are arrangements as to 


Still, it 


land in possession of a trustee in bankruptcy or of the 
sheriff. A saving clause prohibits the recovery under the 
proposed Act of any arrears of tithe due more than two 
years before the proceedings are taken. ‘T'here are special 
exemptions from the operation of the measure in respect of 
tithe on land owned by a railway company, on gated or 
stinted pasture, and on cattle or other stock turned on to 
commons. ‘The sixth clause unequivocally declares that 
the tithe rent-charge shall be payable by the landowner, not- 
withstanding any agreement to the contrary between him and 
the occupier ; but where the occupier, before the commence- 
ment of the proposed Act, has contracted to pay the charge, 
so long as the contract subsists, the landlord may add the 
amount to the rent, unless otherwise agreed between him 
and his tenant. On the other hand, when the tenant pays 
rates on tithe rent-charge, he is to be allowed to deduct the 
amount from his rent, and the landlord to deduct it from 
the tithe payable by him. 

So far the Bill is clear and equitable, though it will not 
satisfy those persons who demand the revaluation of tithe 
on land heavily charged, with a view of getting it 
greatly reduced. If passed, it will remove the only real 
grievance of the tenant-farmer, as such, and cannot fail to 
do away with the disgraceful disturbances caused of 
late by resistance to the collection of tithe rent-charge. 
It seems a pity that this comparatively uncontentious por- 
tion of the Bill should not stand by itself, the clauses re- 
lating to redemption, which make up by far the larger part 
of the measure, being embodied in a separate Bill. It is 
true that a great many people will not be satistied with 
anything short of the redemption of tithes, but then we 
should say that they are not at all likely to be contented 
with the very moderate proposals for redemption made in 
the Bill. A good many of these people wish redemp- 
tion to be made compulsory, and nearly all of 
them want it to be made cheap. Neither of these 
desires is satisfied by the Bill before us, and although 
we like it all the better on this account, we fear that it will 
encounter a good deal of opposition. In stating that re- 
demption is not made compulsory we mean that it is not 
made so generally and absolutely, for in respect of tithe 
rent-charge not exceeding £1 a year, either the receiver or 
payer of the charge may apply to the Board of Agriculture 
to have the price of redemption fixed by the Board, and 
then the other party will not be able to prevent the arrange 
ment. Again, redemption is peremptory when land on 
which tithe is due is divided into plots for sale or lease for 
building or other purposes, at a price, in the absence of 
agreement between the parties concerned, to be fixed by 
the Board of Agriculture. If the owner of the land so 
divided neglects to redeem, he is to be liable for all expenses 
incurred by subsequent owners of the plots in respect of 
redemption. It is further provided that the tithe on any 
land thus divided befoxe or after the passing of the proposed 
Act, on the application of the owner of any portion of the 
land or the tithe-owner, shall be redeemed at a price to be 
fixed by the Board of Agriculture, after hearing any 
objections that may be made by any other owner, 
and the Board will apportion the price among the 
plots. These are excellent provisions, and they will 
probably be universally accepted, as the trouble 
of collecting and paying minute amounts of tithe, and the 
trouble and injustice often arising from the division of land 
subject to tithe, are well known and keenly felt. With 
these exceptions, however, the redemption of tithe would 
be purely voluntary under the Bill. When the annual 
value of the tithe exceeds £1, redemption under the Bill is 
authorised only when a joint application is made by the 
landowner and the tithe-owner at a price agreed upon 
between them, and even then, in the case of rent-charge 
due to an incumbent of a benefice, the bishop and the 
patron of the living are to be heard, if they wish, in objec- 
tion. After considering any objections, the Board must 
make an order for redemption at the price named in the 
application, or any larger price subsequently agreed to by 
the owner of the land. But it is stipulated that the Board, 
in fixing the price or making an order for redemption, when 
the tithe-owner is the incumbent of a benefice, shall have 
regard to any increase or decrease in the rent-charge 
during the current year and the six previous years, and ty 
any such increase or decrease in the proportion betweey 
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as may affect the security of the charge, and to all circum- 
stances, present and prospective, affecting its market value, 
but not to any increased security of the rent-charge due 
to the provisions of the Bill as to its recovery, 
nor to the amount paid for the compulsory redemption 
of tithes by Section 1. of the Tithe Act of 1878. This 
exception of the increased security of the tithe rent-charge 
from all consideration, when so many other matters are to 
be taken into account, seems somewhat one-sided, and it 
is in striking contrast to the proposals made in the previous 
Bills introduted by Lord Salisbury, in which a reduction 
in the rent-charge, equal to the supposed cost of collection, 
was allowed. A similar precautionary clause to that apply- 
ing to redemption of tithe payable to incumbents refers 
to tithe payable to ecclesiastical dignitaries and corpora- 
tions, or to parish officers. 

Redemption money for tithe owned by a clerical incum- 
bent is to be paid to the Ecclesiastical Commissioners, and 
vested in a fund, to be known as the Redeemed Tithe Fund, 
out of which interest at 34 per cent. on the amount of the 
redemption price, less such sum not exceeding one-eighth 
per cent. as may be allowed by the ‘l'reasury for expenses, 
is to be paid to the incumbent out of the income of the 
Fund. It is also provided that the Ecclesiastical Commis- 
sloners may invest the money in any manner in which they 
can invest their common fund ; and that at the expiration 
of every ten years they are to cause a valuation to be 
made of the assets and liabilities of the Redeemed ‘Tithe 
Fund, submitting the result to the Treasury, and the 
‘Treasury may increase or diminish the interest payable to 
incumbents of benefices. Arrangements are made for the 
gradual pxyment of redemption money by owners of land, 
by means of an annuity, payable for fifty years, at 
the rate of 44 per cent. on the capital sum. ‘This will be 
regarded as a great convenience. Most of the rest of the 
Bill is of a formal character, and we need only mention in 
addition to the foregoing description of its provisions those 
authorising the Ecclesiastical Commissioners to pay out of 
their common fund expenses incidental to the management 
of the Redeemed ‘lithe Fund and the collection of 
redemption money; allowing the tenant holding land 
under a contract existing before redemption, and liadle to 
pay any increased rates, to deduct the increase arising 
from redemption from his rent ; limiting the proposed Act 
to England and Wales ; and making it come into force as 
to the recovery of tithe rent-charge on and after the first 
half-yearly day of the payment of the charge after the pass- 
ing of the Bill, whether the sum has accrued before or after 
that day. The Bill is a good one, and ought to meet with 
friendly, if critical, consideration from the Opposition, as 
well as from supporters of the Government. 





IRISH LAND PURCHASE. 


In view of the promise of the Government to submit to 
Parliament a new Irish land purchase scheme, special 
interest attaches to that portion of the newly-issued report 
of the Irish Land Comwissioners which deals with the trans- 
actions that have taken place under the Land Purchase 
Acts of 1885 and1888. The Act of 1885 placed £5,000,000at 
the disposal of the Commissioners for the purpose of making 
advances to tenants for the purchase of their holdings, and 
as that had become exhausted, a further sum of £5,000,000 
was granted in 1888. Up tothe 21st of August last, the 
Commissioners had received applications for loans amoun’- 
ing in the aggregate to £7,825,300, but either because of 
the insufficiency of the security offered, or for other reasons, 
copncations to the amount of £719,600 had been refused 
Of the remaining applications, amounting in all to 
£7,106,000, there had been provisionally sanctioned on 
the 21st August, 14,019, involving loans to the amount of 
£5,873,000, while applications for advances to the extent 
of £1,233,000 were still under consideration. Unless, 
therefore, there has been a very great increase both in the 
number of applications, and in the amount of the loans 
granted, the unappropriated balance of the £.10,000,000 
placed under the control of the Commissioners should 
| cuflice fur another year or two. 
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transactions. Looking now a little more into details, the 
following statement as to the loans sanctioned since the 


) : : : 
Purchase Acts went into operation presents some points of 
interest :— 


ed 








| No. of 
. No. of Net ‘Amount of Amonont! Years’ « 
Year Ending Loans Rent. | Purchase of Purchase 
Aug. 21.  Sanctioned.| (b.) Money. | Loans. | of 
(a.) | ‘Net Rent. 
ae ES a | 
BOBS ccs scence 2,574 71,150; 1,171,339 1,154,131| 164 
LBBB iscsi cesses 4,384 104,149) 1,772,832 1,750,277, 170 
2 4,635 109,263) 1,926,116 /1,903,123, 176 
TSBG oe <ssesn0] 2,426 60,724) 1,095,994 180 


1 1065,444) 
14,019 | 345,286! 5.966.281'5,872.975! 172 








(a.) The number of tenants is the same as the number of loans. 


(b.) The rents stated in this return are the rents payable by the | 
tenants previous to the sale, except ina tew cases where the tenants | 
agreed to purchase subject to a head rent, crown rent, tithe rent, | 
or drainage charge, or other outgoing previously payable by the | 
landlord, and in such cases the outgoing has been deducted from | 
the rent previously payable by the tenant. | 


There was, it will be observed, a great falling off in the | 
number of the loans granted in 1889 as compared with 1888 | 
or 1887. ‘This, however, would appear to be due not to any | 
slackening of the demand for loans—the number ofapplica- | 
tions, indeed, was greater in 1889 than in any of the two | 
previous years—but to the fact that the Commissioners 
were compelled to hold their hands during a portion of the 
year. ‘The £5,000,000 granted in 1885 was exhausted by 
the end of August, 1888, and it was not until the end of 
December, 1888, that the Royal Assent was given to the 
further grant of £5,000,000. Consequently for four months 
out of the year, ending the 21st August last, the Com- 
missioners were not in a position to sanction any new loans. 
Another feature of the statement is the gradual reduction 
in the average prices arranged to be paid for the holdings, 
calculated upon the net rental. In 1886 the price .paid 
averaged 18 years’ purchase of the net rent, while in 1889 | 
the average had fallen to less than 164 years’ purchase. 
''he Commissioners, however, expressly caution us against 
making any general application of these averages. ‘“‘'The 
rents upon which the prices were fixed had,” they say, 
“no uniform basis. ‘They comprised rents payable under | 
fee-farm grants, leases for long terms or under yearly | 
lettings manifestly below the present letting value, and | 
judicial rents; and, on the other hand, rents much in 
excess of the present letting value, which had not been 
revised under the Acts of 1881 or 1887, and rents of 
holdings not above the standard of cottier allotments. 
When upon an analysis of the cases in which agreements 
have been lodged it is found that prices have ranged from 
45°7 times the rent to 6°2 times, someestimate may be formed 
of the variable character of the interests dealt with, and 
the inequalities which are to be found in every county 
and upon every estate.” In these circuiustances, one is 
naturally inclined to fall back upon the tenement valuation | 
as a standard of price, and that also shows a decline in the 
number of years’ purchase. But here, again, the Commis- | 
sioners interpose. ‘That valuation which was carried out 
in the years ranging from 1853 to 1866 was, they say, 
intended for purely fiscal purposes, “and the original 
variations which it discloses arising from the different 
periods at which it was made in the respective districts, as 
well as the great changes that have occurred in the circum- 
stances of Ireland since its promulgation,” lead them to 
regard it as an altogether untrustworthy basis to work 
upon in estimating present values. Yet although, for 
these reasons, it is impossible to say with certainty that 
the selling price of Irish land has been declining, the strong 
inference from the figures given is that it has been. ‘There 
is no reason to assume that the average rate was more 
affected in one year than another by the disturbing factors 
to which the Commissioners direct ‘attention, and when we 
find the average dropping steadily year by year, the reason- 
able conclusion is, that market values have been declining. 
As regards the size of the different holdings whic 
tenants have been enabled to purchase, the information in 
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the —_ is somewhat meagre. Taking the transactions 
actually completed, we find that in the four years ending 
the 2ist August last, 11,012 tenants had, through the 
agency of the Commissioners, purchased 423,378 acres of 
land. The average thus works out at about 38} acres, but 
it varies in different provinces thus :— 


Acreage Average 
No. of Bought. Acreage. 
Tenants. Acres. Acres. 


ecceseseseceees Beg iG coveee GCRIGETIU — ceccee 


Connaught ......... 1,180 Da0IG  ....... 
BENNO owes 00ssssees | 130,175 ...... 64 








All Treland ......... BIS isn: 423,378 ...... 384 


That the average should be greatest in disturbed 
Munster is hardly what most people would have expected. 
But averages of this kind are not of much use, and the 
Commissioners might have given us a statement showing 
the number of holdings purchased, classified according to 
their size~-so many under 10 acres, so many between 10 
and 20 acres, and soon. As it is, we have to fall back 
upon indirect methods of arriving at conclusions on this 
point, and then the result can only be accepted as approxi- 
mately correct. Of the 11,012 loans granted we are told— 
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880 were for sums not exceeding ...............seecseseseeesesseeees 50 
1,749 . exceeding £50 and not exceeding 100 
2,612 ” ” £100 99 9 200 
3,224 ” ” £200 ” ” 500 

£49 ” o° £500 9 99 700 

596 ” ” £700 ” ” 1,000 
1,017 - » £1,000 9 - 3,000 

85 ” ” £3,000 ” ” 


Now the average price per acre was £11, and applying this, 
average, it may be roughly worked out, that about 25 
per cent. of the holdings purchased were under 10 acres, 55 
per cent. between 10 and 50acres, 12 percent. between 50 and 
100 acres, and 8 per cent. above 100 acres. Some of the 
smallest plots purchased no doubt partake more of the 
character of cottier allotments than of agricultural holdings, 
but the policy of fixing peasant proprietors upon such very 
small holdings as have in many cases been acquired is open 
to serious objeetions. It is impossible, in our climate, that 
they can make a living out of them, and the fear must be 
that in their case what we are doing is to create not peasant, 
but chronically pauper proprietors. And when at the other 
end of the scale we find holders of farms of 300 acres and 
upwards, the question arises whether they are not somewhat 
above the class that the scheme of land purchase is intended 
to benefit. 

The question as to large holders presses all the more, 
because, as a rule, the whole of the purchase-money is now 
being advanced by the State. Last year 2,819 loans were 
issued, and in no less than 2,774 of these the Commis- 
sioners provided the whole of the purchase-money. Of 
course, the State is to a large extent protected against loss 
in the case of those full advances by the provisions of the 
Act of 1885, which authorise the Commissioners to retain a 
fifth of the purchase-money, which is held as a guarantee 
until instalments to an equal amount have been paid by 
the tenant when it is handed over to the seller. The fact, 
however, that so little of the tenants’ own money has been 
invested isa weak spot in the purchase operations,and whatever 
may be the necessity forthesefull advances inthecase ofsmall 
tenants, it is open to doubt whether the State is called upon 
to undertake that liability in the case of holders of such 
large farms as 300 acres and upwards, who are presumably 
men of some means, and who might fairly be called upon 
to provide some portion of the purchase-money themselves. 
It is only right, however, to add that thus far the instal- 
ments of the purchase-money have been paid up in a very 
satisfactory way, On the 31st of October last, the total 
amount of arrears was not more than £2,993, and, with the 
exception of £422, the whole of this arrear was due in 
respect of £77,489, which became due in May last. 





SOME INCIDENTS OF THE DEBT CONVERSION. 


Iv is not often that the record of intricate financial opera- 
_ tions is invested with such living interest as Mr E. W. 


before us.* With the details of the conversion operations, 
so far as they were visible to outsiders, our readers are 
sufficiently familiar. Mr Hamilton, however, was, as Mr 
Goschen says in a letter approving of the publication of the 
book, “‘ behind the scenes all the time,” and he now, as it 
were, takes us there with him, and shows by what means the 
great results achieved were realised. Some of the incidents 
of conversion and redemption he relates are specially 
interesting, and it is only to a few of these that we propose 
now to refer, offering no comment of our own, but letting 
Mr Hamilton, as far as possible, speak for himself. 

The amount of 3 per cent. stock to be dealt with when 
Mr Goschen commenced his operations was, in round num- 
bers, £558,000,000, and Mr Hamilton incidentally shows 
how the bulk of this debt was held. 

“ When the conversion was taken in hand, the books of 
“the Bank of England in which the stocks were inscribed 
“ showed that under the head of Consols there were 96,265 
‘“‘ accounts, under the head of Reduced Threes 19,975, and 
“under the head of New Threes 52,995 ; making a total 
“ number of 169,235 accounts of holdings, which varied in 
“ amount from £5,760,000 to the curiously small sum of one 
“penny. More than half these accounts represented joint 
“accounts : in other words, accounts of stock standing in 
‘the names of two, three, and four persons ; and, therefore, 
“involving far greater trouble than sole accounts.” 

The work of obtaining the assent of stockholders to the 
conversion was facilitated by the fact that holders of about 
300 millions of stock were in the habit of receiving the 
dividends through their bankers, and the small commission 
of 1s 6d per cent., which Mr Goschen wisely agreed to pay 
to agents, induced the bankers to take a good deal of 
trouble to bring the conversion under the notice of their 
customers, and to advise them on the matter. The com- 
mission payments (exclusive of the remuneration of the 
Bank of England and the Bank of Ireland) amounted in all 
to £234,073, commission being claimed on £312,000,000 
of stocks. As to these payments, Mr Hamilton writes :— 

“ Among the most laborious processes which had to be 
“carried through was the examination of the claims pre- 
“ferred by ‘ recognised agents’ for commission, which 
“numbered 4,179. Each item in each claim had to be 
“checked against the assents lodged and recorded. The 
“total claims made through the Bank of England amounted 
“to £232,845. The largest individual claim, representing 
“ £9,876,633 stock, amounted to £7,407; the smallest 
“individualclaim, representing £49 13s 9d stock, amounted 
“to 8d. With the exception of a few troublesome claimants, 
“the payments of commission through the Bank were made 
“ without any real hitch, notwithstanding that, as bankers, 
“brokers, and solicitors were frequently interested in the 
“same stock, duplicate and triplicate claims were inevit- 
“able, which at times had to be submitted to the arbitra- 
“ment of the stockholders themselves.” 

Another troublesome matter was the identification of 
holders, to which Mr Hamilton thus alludes :— 

“ Some idea of the difficulty of identifying holders and 
“ avoiding mistakes can be formed, when it is stated that, 
“ according to a calculation made not long before the Con- 
“version Act was passed, the name of Smith recurred in the 
“books of the Public Debt 5,429 times, that of Brown 
“2.478 times, and that of Jones 2,190 times; and that 
" ae found to be 524 John Smiths and 519 William 
“ Smiths.” 

When the period allowed for voluntary conversion expired, 
out of the £558,000,000 upon which Mr Goschen had to 
operate at first,all butabout £42,000,000 had been converted, 
and measures were at once taken for the redemption of this 
outstanding balance. ‘his part of the business was, so far 
as the financial arrangements were concerned, the mdst 
arduous of all ; but our readers are sufficiently acquainted 
with the steps taken by Mr Goschen to raise money by 
temporary loans, and the issue of Treasury Bills and 
Exchequer Bonds, and these need not be further alluded 
to here. The mechanical work attending the redemption 
operations was also relatively greater than that conne 
with the voluntary conversions, and “it required to 
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performed with more care, because it related to cash trans- 
actions about which, when once the money was paid away, 
any mistake would be irretrievable.” Then, moreover, it 
was, as arule, the least intelligent or most negligent class of 
holders that had to be dealt with, and some of the difficul- 
ties met with are thus referred to by Mr Hamilton :-— 


“There were at the Bank of England still 27,500 accounts 

« of Consols and Reduced Threes, and 36,000 stockholders, 
“to be dealt with; and one of the difficulties which was 
‘most experienced was the difficulty of insuring that 
“ notice reached these stockholders. Every person whose 
“name is inscribed in the books of the Public Debt is 
“required to give his address and likewise description, 
“ which last requirement at times invokes curious responses 
“in the shape of physical details, and the enclosure of 
“ photographs. But, as many holders constantly omit to 
“ notify their change of residence, addresses easily become 
“ obsolete, imperfect, and useless. Out of 68,800 notices 
“ posted there were returned, through the ‘ Dead Letter 
“ Office, owing to defective addresses, 12,700, of which 
“only about 1,200 admitted of being re-posted to fresh 
“addresses. Many of the letters so returned were marked 
‘*deceased,’ and from this and other sources the Bank 
“ learned for the first time that many hundreds of stock- 
“ holders were dead. It was found that in not a few cases 
“ the tenants for life had been receiving the money to which 
“ they were entitled, long after the decease of their trustees ; 
‘ and that in other cases many dividends had, since the 
“ stockholder had died, accumulated in the hands of those 
‘holding powers of attorney, who were accordingly required 
“to refund the money accrued since his death.......... 
“The stockholders who had retained their Consols and 
“ Reduced Threes represented the remnant of a big class ; 
“and that remnant naturally included those holders who 
“ were most indolent and ignorant. ‘This consideration of 
“ itself rendered the process of redemption a more difficult 
“ process than that of the conversion, and presented some 
“curious idiosyncrasies of character. Some were ready to 
“ sign any form that was sent to them ; others would sign 
“nothing. Not a few rushed at the offers to be paid off in 
“ advance, and then never took the trouble to claim their 
“redemption money for months afterwards. Many per- 
“‘ sons were reminded by the notices that they were owners 
“ of stock which they had been too careless to claim for 
“ many years ; while others were made aware, for the first 
“ time, that they had money in the Funds, and, in some 
“instances, the stock in question, about which there was 
“ this agreeable surprise, amounted to as much as £1,000, 
“with many back dividends accrued.” 

The redemption operations were continued till the end of 

September, and when they were concluded there remained 
at the Bank of England a sum of £7,849,755 due to stock- 
holders but unclaimed. ‘This sum ‘“ was credited to 10,900 
“accounts, which included more than 40 holdings of over 
‘£10,000 the holding of one individual in Consols and 
“Reduced Threes amounting together to £187,598.” In 
addition there were unclaimed stocks in the hands of the 
National Debt Commissioners amounting to £576,366, so 
that the total amount of stock for which no owners could 
be found was £8,246,141. All things considered, this is 
a wonderfully small balance, and the general expectation 
before the event was that it would be very much larger 
indeed. ' 

Mr Hamilton repeatedly refers in terms of high eulogy 
to the way in which the work in connection with the con- 
version and redemption operations was carried through by 
the Banks of England and Ireland. hus, for instance, he 
writes :—“In spite of the immensity and intricacy of the 
“work, no mistakes were committed ; no delays occurred ; 
“searcely a complaint against the Banks was preferred ; 
“and curiously enough, there were received very few 
“ remonstrances against the injustice of lowering the rate of 
‘interest. ‘I'he protests that were made were few and far 
“ between ; and their rare occurrence was no doubt much 
“due to the facilities which the two Banks afforded, and 
“ the smoothness with which they: carried through the con- 
“version operation.” : 

Acknowledgment is also made of “the services rendered 
“by the governors and officers of the Banks, which were, 
* ‘invaluable to the Government, and naturally 
“conduced to the success attained.” And it certainly can- 


not be said that the Banks were overpaid for their services. 
They received for the conversion transactions payment at 
the rate of 3d for every £100 of New Threes converted or 
paid off, and 6d for every £100 of Consols and Reduced 
Threes exchanged ; while for the subsequent redemption 
operations, the remuneration of the Bank of England 
amounted to £14,000, and that of the Bank of Ireland to 
£500. If we contrast these payments with the gains 
realised by the finance houses who conduct the conversion 
operations of foreign Governments, there is reason to con- 
gratulate Mr Goschen upon the cheapness, as well as the 
completeness, with which he has carried through his 
operations. 

Such are a few of the interesting little details to be 
found in Mr Hamilton’s record. For the full story of the 
conversion we must refer our readers to the book itself. 
They will find it told there by one who not only knows all 
about his subject, but can make the dry bones of statistics 
live, and knows how to interest as well as instruct. 


SOUTH AFRICAN SHARES. 


Tue very heavy and general decline in South African shares, 
particularly in those of the Witwatersrandt gold mining 
companies, which has been going on almost uninterruptedly 
for some months past, has caused a great deal of loss and 
disappointment to the group of operators who have been 
identified with the speculation ; but that such a movement 
should have taken place is only what must have been ex- 
pected by everybody who has watched the course of events 
from the standpoint of common sense. Various reasons 
have been assigned for the fall in prices, and there is no 
doubt that it has been immediately attributable to the 
large and continuous sales of Continental and local holders. 
But it is obvious that a more potent cause has been in 
operation to have produced the condition of semi-collapse 
witnessed in the early part of the past week, and this cause 
we take to be the practical abstention of the general invest- 
jng and speculating public from the market, for even the 
comparatively low prces which have now been reached 
have led to very little buying outside the clique of professional 
operators. It would be absurd todeny that thedevelopment 
of the gold-mining industry in the Witwatersrandt district 
has made very great progress. ‘There have indeed, been in 
the past, very few gold fields which in about three years 
from the commencement of mining operations have done 
anything like so well, for a yield of about 40,000 ounces 
of gold a month has now been reached. But when we have 
made full allowance for what has been accomplished, the 
fact remains that out of more than one hundred companies 


whose shares have been more or less actively dealt in upon 
the London Stock Exchange, scarcely a dozen have paid 
dividends within the past year. It is evident, therefore, 
that the greatly inflated prices ruling about a year ago 
were largely based upon future prospects, which may or 
may not be realised ; and it is also quite plain that 
many of those who have faith in the ultimate position of 
Randtgold-mining industry have been deterred from putting 
their money into it by the persistency with which people on 
the spot with ample opportunities of getting accurate infor- 
mation have offered their holdings for whatever they would 
realise. Many of these local operators have no doubt 
netted large sums by the fluctuations, which they have 
either initiated or assisted ; but they have at the same time 
retarded the progress of the industry by creating or increas- 
ing scepticism on the part of those who, if other conditions 
had prevailed, would have readily assisted in its develop- 
ment. Beyond this, it is incontestible that the gamble set 
on foot more than a year ago became so fast and furious 
that a reaction was inevitable, and it has been, in fact, 
very severe. ‘This will be seen from the following table, in 
which particulars are given, more or less roughly, of the 
depreciation in thirty of the best-known shares. since the 
middle of February last year : ; | 
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---Market Valuation. -— 

Nominal Feb. 15, Mar. 4, 

Capital. 
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7,174,000 24,813,200 9,421,250 

It will be observed that the aggregate nominal capital of 
the thirty companies specified had been inflated to the tane 
of nearly 250 per cent., although the great majority of the 
mines had never paid a farthing in dividends. he differ- 
ence which has since been established represents a total 
depreciation of £15,392,000. Of course it is impossible 
to ascertain what losses have actually been incurred, as we 
have no means of judging as to the number of shares which 
have changed hands ; but when it is borne in mind that 
very heavy charges have been exacted for “ continuing ” 
transactions in these shares, in addition to the actual losses 
by the drop in prices, there can be no question that the 
speculations have proved very disastrous to a large number 
of people. 

The periods of inflation in South African diamond and 
land shares did not coincide with the “boom.” In the 
latter the highest prices were reached in the autumn, while 
in the former the best quotations were not reached until a 
couple of months ago. We dealt so fully with these move- 
ments as they occurred that we need now only show 
approximately what the fall has since been in the market 
value of the principal shares :— 
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Market Valuations 
March 4, 
Capital Highest. 1890. 
£ £ £ 

BechuanalandExploration 150,000 ... 525,000 ... 337,000 
Goldfields of 8S. Africa ... 230,000 ... 1,380,000 920,000 
Klerksdorp Estate ......... 150,000 ... 300,000 141,000 
London and 8. A. Explor. 50,000 2,625,000 1,912,000 
Oceana Land ............... 150,000 ... 3,300,000 1,312,000 
Orange Free State......... 28,400 ... 255,600 ... 06,500 
Transvaal Estates ......... 325,000 975,000 ... 406,000 
Transvaal Land ...........- 250, ... 1,000,000 ... 335,000 
De Beers Diamond ........ 5,550,000 ... 19,750,000 ... 13,136,000 
5,283,400 ... 30,110,000 ... 18,605,500 


Here also it will be seen that a very extravagant inflation 
has been followed by a heavy falling off, the decline in De 
Beers shares alone representing a difference in market value 

‘of over six and a-half millions sterling, while in Oceana 
Land shares the decline is equal to nearly two millions. It 
may be added there has been a slight general recovery 

during’ the latter half of the week ; but there is little either 
in the position or in the prospects of the companies to 
warrant better prices than those now quoted. 
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imports as compared with February last year, but, on the | 
other hand, the exports register an increase of £2,413,876, 
or 12°9 per cent. The summary statement is as follows :— 


TotaL Imports. 




















| Com 
Feb | F hee 
ebruary., February, 
| | 1889. 
——_—_—_——_ —- 
oe é £ 
I.—Animals, living (for food) ....  518,329,+ 31,486] 1,114.1 
11.—;A) Articles of food and | 
drink—duty free .. ........./ 9,138,840'- 204,115] 19,474,141)- 1,072,495 
(B) Articles of food and) 
drink—dutiable .............0. | 2,185,372\+ 342,540) 4,442,373|+ 
Tobacco—dutiable ............... | 197,195! 4- , 541, 
IIT. — Metals ......c. cceceecsesee eeeeeees} 1,918,364 - 70,486) 4,003.427/ - 
1V.—Chemicals, dye-stuffs, andl 
tanning substances .........,  873,097/- 82,522/ 1 
VCO. cessssssssssssssssseereene | @42,0511- 2A 
VL— Raw materials for textile | 
manufactures .. .. ...... | 7,138,890,- 1,272,495) 19,062,058) - 


VII.—Raw materials for sundry in- 





dustries and manufactures) 2,119,543, - 599 

VIII. —Manufactured articles......... | 5,311,100 + 248,460 
1X.—(A) Miscellaneous articles . 1,135,908! - 18,766 
(B) Parcel post. ..............0+| 40,203 + 11,984 


| 
j 
































Total value ............../ 31,018,892 - 1,321.254) 69,162,692)- 1,235,722 
| | =4@1% | = 18 % 
Tora, Exports. 
| Compared | Two Compared 
\February.| with Feb. Months, | with 1889. 
1 | 1889. 
ee £ 
I.—Animals, Living ...... .. ........ ‘ ~ 6,487} 106 646, + 16,938 
Il.—Articles of food and drink......; 811.675} + 123,994, 1,644,459 + 186,462 
III.—Raw materials ....... ..........| 1,488,439} + 358,806) 5,018,116} + 607,375 
IV.—-Articles manufactured and’ | 
partly manufactared, viz. : 
A Yarns and textile fabrics ....... 9,553,871} + 489,877 19,407,360; + 372,393 
B. Metals and articles manufac- { 
tured therefrom (except | 
machinery  .........sccseeeeees--0e, 9,080 286} + 906,202) 7,157,441) + 1,426,434 
C. Machinery and mill work ......| 1,179,616] + 198,238) 2.531,839| + 437,480 
D. Apparel and articles of per-| 
RE MOIS nc cnsscsvcetsncossanncorscs 957,075} + 45,248! 1,992,191! + 13,325 
E Chemicals, and chemical and 
medicinal preparations......... 725,887] + 122,460) 1,415,705 + 153,559 
F. All other articles, either manu- | 
factured or partly manufac.) 2,672,701] + 156,641) 5,246,084 + 238,899 
I ess covernavesessersssies 66,991) + 5,923) 156,139 + 47,375 
Total home products......| 21,084,228} + 2,413,876) 42,670,980) + 3,473,591 
Add reshipmentsof merchan-' =129% | = 7, 
dise imports.............:++-...| 3,369,507 38 804! 10,149,458, - 873,411 
| =12% = 79% 
Total exports ...... ss... 24,453,735] + ae renee + oe 


The returns will be fully analysed in our Trade Supple- 
ment next week, and it is sufficient now to note that the 
falling off in our food imports is mainly in wheat ; that in 
metals, a heavy falling off in copper is largely counter- 
balanced by increased imports of iron ore, lead, tin, and 
zine, and that to the heavy decline in raw materials for 
textile manufactures, cotton, flax, jute, and wool, all con- 
tribute. In January, however, the imports of wool were 
unusually large. The increase in the exports extends over 
all the chief categories, but is most marked in metals, tex- 
tiles, and raw materials. In metals,the growth is mainly in 
copper, and pig and railroad iron ; in textiles, the increase 
is almost wholly in cotton piece goods, and in raw materials, 
it is to the large shipments and higher prices of coal that 
the augmentation is due. 


Pig-Iron Warrants—The Future of the Market.—The 
Scotch pig-iron warrant market has been again very 
depressed this week, and the lowest prices recorded since 
the reaction set in have been touched by the several 
classes of scrip. Scotch warrants have been down to 50s, 
Cleveland to 49s 9d, and hematite to 62s 6d,and on Thursday 
afternoon values were only pence better than these figures. 
From day to day there has been an enormous business 
done, the public disgorging at a rate which has enabled the 
bears to cover on their own terms. In the first days of 
the week large quantities of speculative iron were sold on 
German account, and on Thursday there was heavy 
realisation on behalf of holders in the Midland iron districts. 
Had it not been for the buying ofthose who stand on the short 
side of the market, the level of quotations would probably 
have been even lower, for the public are doing really 
nothing, and legitimate buyers are naturally only coping 
with pressing requirements. All the same, there is a better 


The Board of Trade Returns.—The returns of our| undertone, and the fact that the larger operators are 
foreign trade last month are not unsatisfactory. There is, | reducing, and in some cases entirely a their oversold 
t 


it is true, a decrease of £1,321,254, or 4°1 percent., in our| accounts is not without significance. 
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juncture the position in Cleveland attracts most attention. 
Last month’s returns are regarded as suggestive of growing 
strength there, and should makers be able to maintain 
their firmness till the end of the month, it is not unlikely 
that merchants may be compelled to meet producers’ 
terms. All the houses with continental connections have 
more or less iron to ship on the opening of the ports; in 
some cases the quantities total up 30,000 tons. When the 
contracts were placed on this side, the sellers covered them- 
selves by securing warrants (Cleveland), as they were so much 
under makers’ prices, and on the shipping season opening, 
that iron willbe at once withdrawn from store and sent 
off. The amount in public stores is comparatively light, 
and a very moderate drain would tell materially. Much, if 
not everything, therefore, depends on the action of the 
makers. If they continue stiff, their supplies must be 
secured from Connal’s yards, and their depletion will con- 
stitute the makers masters of the situation. Such a result 
could not fail to exercise an important influence on the 
speculative market, for there is still a large oversold account 
in Cleveland iron. Of course, a recovery in Cleveland from 
such a cause would also tell favourably on Scotch, which 
would thereby have its hold on the local consuming 
market considerably strengthened. This week there 
have been exceptionally heavy withdrawals of all 
kinds of iron from public stores. Down to ‘Thursday 
evening the gross for the four days was 15,000 
tons, including 7,934 tons Scotch, 2,261 tons Cleveland, and 
4,901 tons hematite. In three weeks there have been over 
26,000 tons Scotch withdrawn, which is very satisfactory, 
as the quantity there is too large for ordinary requirements. 
If the important resolutions adopted by the West Coast 
makers to restrict their make of Satie by the blowing 
out of five or six furnaces, to put no iron into stores, and to 
damp down more furnaces, if necessary, to checkmate specu- 
lative operations, are honestly given effect to, a substantial 
contributory influence to a rally in value will be undoubtedly 
secured. As regards legitimate trade, not much change can be 
reported. But the lower prices now accepted by malleable 
iron makers are tempting out inquiries and orders. Several 
good lines have come in this week by the latest colonial 
mails, one being for over 5,000 tons of a special class of 
plates for Australia, and it is thought that the Coatbridge 
makers will accept the contract. There is also a fair inquiry 
_—o for steel for the East, but merchants are holding 
off placing these until the course of the markets is more 
clearly defined. Altogether, the trade position is just a 
shade better than it was a week ago, and it would probably 
have been more pronounced were there not a little anxiety 


present as to financial and political developments in Berlin 
and Paris. 


The Commercial Treaty with Egypt.—The new com- 
mercial convention signed on the 29th of October last, 
notices of which have appeared in correspondence from 
Egypt, has now been presented to Parliament. Egypt 
is bound by the treaties between Turkey and different 
Powers which expire in the course of this year; 
and after that period the Khedive would be free, under 
Firmans from the Sultan, to make special Customs arrange- 
ments for Egypt. It has, therefore, been a wise course to 
anticipate this new state of things. ‘The Egyptian Govern- 
ment engage that the import duty on the following British 
goods shall not exceed 10 per cent. ad valorem :— 

1. Metals, raw, partially manufactured and wholly 
manufactured, including machinery and parts thereof, 
agricultural machines and implements, railway and tram- 
way carriages and engines, hardware, and all articles of 
which metals (except gold or silver) are the principal com- 
ponent. 

2. Cutlery, ordinary, that is to say, with handles of any 
material except gold, silver, pearl, or tortoise-shell. 

3. Yarns, threads, cordage, and cables, nets, velvets, and 
all other fabrics, plain, open-work, or fancy, unbleached, 
bleached, printed or dyed, manufactured from any vegetable 
fibre, such as cotton, Jute, flax, hemp, rhea, palm, aloe, or 
the like. 

4. Yarns and fabrics as enumerated in Class 3 manu- 
factured from wool, worsted, mohair, vicuna, camel-hair, 
or any animal fibre except silk. 


| 


5. Mixed fabrics of the materials enumerated in Classes 
3 and 4, and also with an admixture of silk or waste silk 
not exceeding 20 per cent. in weight of the whole fabric. 

6. Coal. 

7. Indigo. 

8. Rice. 

9. Oil-seeds. 

These goods comprise about 90 per cent. of British 
importations into Egypt; and this arrangement thus pro- 
vides very fully for the requirements of British trade, 
including that of the colonies. ‘The enumeration of 
yarns and textiles is an improvement on the usual 
treaty nomenclature. Commodities not included in the 
above list will no doubt be provided for in treaties between 
Egypt and other nations, and the benefit of stipulations in 
regard to such commodities is secured to this country in 
virtue of the most-favoured-nation clause. ‘The new con- 
vention appears to be in operation now as far as its general 
engagements are concerned, but the present rate of duties 
—8 per cent. ad valorem—is not to be altered until after 
3 months’ notice, which is a valuable concession to trade ; 
and when the new tariff comes into force the Egyptian 
light dues, which press heavily on shipping, are to 
be reduced to an extent which will afford navigation 
relief to the extent of about £38,000. ‘The precise | 
date when the new tariff will take effect depends upon 
negotiations between Egypt and other countries. ‘The 
whole arrangement may be considered satisfactory. If an : 
increase upon the present rate of 8 per cent. duty was 
inevitable, the amoui.t about to be added will not hamper 
trade, and it is coupled with valuable concessions, ‘The 
convention is to remain in force until the Ist of January, 
1900, and thereafter if not terminated by notice ; and the 
self-governing colonies are allowed until October, 1891, to 
decide whether or not they will become parties to it. 


Gold in Chili.—In forwarding to the Foreign Office a 
report upon the new mining laws of Chili, Mr Vice-Consul 
Thomas speaks very enthusiastically of the prospects of 
gold mining in that country. Although the gold-mining 
industry has been almost dormant since the time of the 
Spanish occupation, it is, he thinks, capable of such 
development that, in one year, it might “obtain more 
universal fame than all its nitrate of soda.” And, in his 
opinion, it is by British capital that the industry should be 
developed. This, he says, the new mining law will facilitate, 
and all that is needed to establish a profitable industry is 
capital, and discretion in the use of it. The two great 
obstacles to be overcome are, first, the fact “ that imme- 
diately the idea of forming a company in England is spoken 
of, the miners, even the poorest, ask exorbitant prices for 
their property”; and, second, the great distance from means 
of communication of the mining properties. 'lhese, how- 
ever, are difficulties which Mr Thomas sees a way of 
surmounting. 

‘*Tf,” he write>, ‘‘ European capitalists really understood their 
interests, they would form syndicates, with sufficient capital to 
send out mining engineers, and members of their own bodies, to 
well-known persons residing here, who could direct them at once | 
to 20 mining centres, from Taltal in the north to Tomé in the 
south, where they could see the mines for themselves, and after 
eey examinations and reports of the properties, actually 
purchase these on the spot. Three or four large businesses could 
be effected in this way, and a large number of those centres 
developed to the benefit of everybody concerned. There are a 
thousand ways of preventing mistakes in the real importance of 
the deposits under examination ; and when owners see that there 
is a positive intention to buy, their pretentious as to price would 
find their just level. Several important factors must be considered 
in choosing mines and auriferous deposits, and the difficulty consists 
in the trueappreciation of the relative values of those factors, so as to 
arrive at a fair idea of the result cf the business. I will explain 
this point, which is of the first importance. A given deposit is an 
excellent one, but it is situated a long way from the coast, and 
there are no roads. In another deposit the gold is very abundant, 
but it is mixed with an excessively hard gauge very difficult to 
work, and sometimes the gold is so finely laminated that most of it 
is floated away in the process of amalgamation. In other parts 
free gold is found in ferruginous gauges, and at others in pyrites. 
The ley, or proportion of gold to the ton, is very variable; some- 
times large stones are found with more than 100 ounces to the ton, 
in lodes whose mass only yields one ounce to the ton. At other 
places these are very wide, but very abundart, although compara- 
tively poor ores ; and in others, narrow and very rich lodes. The 
whole of these factors must be considered before coming to @ 
decision with regard to purchasing the mines, which may be 
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generally considered as offering not mining speculations, but large 
industrial businesses, if they were worked with sufficient capital 
and extracting machinery of the latest and most economical im- 


provements.” 

To British investors as a whole gold mining has proved the 
least profitable of all the speculations into which they have been 
led. Yet it seems to possess for them an irresistible fascina- 
tion, and there will be no lack of promoters, shady financial 
agents, and so forth, eager to lure them on to new ventures 
in Chili on the faith of Mr Thomas’s report. It is 
necessary, therefore, to emphasise the fact that in forward- 
ing the report Mr J. G. Kennedy, our Minister Resident in 
Santiago, thinks it expedient to offer a word of caution. 
Thisis what he says :—‘‘I fully agree in Mr Thomas’s opinion 
“that the above new mining law will confer great benefit 
“ upon the mining industries of Chili; but Iam not yet 
“ prepared to support the recommendations of Mr Thomas 


“as tothe advantages offered to investors by the gold 
“ mines of Chili.” 


American Railroad Earnings and Dealings.—'The net 
earnings of the American dines for the year 1889 are given 
in the New York Commercial Chronicle, a summary com- 
prising the total of 154 roads dealt with being as follows :-— 
























-——Jan. 1 to Dec. 1.—~ Ine. in 
1889. 1888. 1889. 
s $ $ 
Gross earnings ............ 856,478,510 ... 813,613,484 ... 42.865,026 
Working expenditure... 568,204,828 ... 557,799,236 ... 10,405,592 
Netearningsof 154lines 288,273,682 ... 255,814,248 ... 32,459,434 


This increase of $32,459.434, or over 12 per cent., compares 
very favourably with the results of the previous year’s 
working, when there was a decrease of $23,826,960, or 
nearly 9 percent. ‘The improvement shown is due to the 
absence of that unsteadiness in rates, which did so much to 
disfigure the returns for 1888, to the less severe weather 
which prevailed last year, and to the more settled state of 
the labour market. The result of these favourable con- 
ditions—-augmented by the practice of economy which the 
experience of many lines during the previous year had 
shown to be absolutely necessary—has been felt by every 
one of the various groups of American railroads, and they 
have all contributed to the general increase in net earnings, 
except the coal group, which shows a diminution of 


) $3,608,450. | As to individual lines, the following table 
gives the principal increases in the year :-— 
Increase in 1889 over 1888. 
Gross Net 
Earnings. Earnings. 
| Burlington and Quincy...... 2,989,145 4,223,944 
\ Do controlled lines......... 1,335,708 957,970 
i POON: sisissscccsvs nese. 5,342,367 1,576,715 
i Northern Pacific............... 3,681,788 2,315,579 
Canadian Pacific............. 1,815,123 2,135,282 
t Baltimore and Ohio ......... 2,270,821 1,238,790 
| Illinois Central ............... 2,329,374 1,516,111 
Missouri NUNES hk 1,246,729 1,559,903 
; Atchison SENSU UeasGkaaebcue ties 1,669,100 1,893,584 
; EAMISVENC.......02200 000020000002 1,968,099 1,526,455 
ik Chicago Milwaukee ......... 1,032,488 1,689,999 
4 / Mexican National ...... ..... 1,254,299 601,948 
it {t might reasonably have been expected that this im- 
; provement in the condition of the lines would have led to 
an increase in the market value of American railroad 
shares, but, as a matter of fact, the market has for some 
/ time past been ina neglected and drooping state, has further 


declined this week, and at present shows little sign of life. 
This is probably due to some extent to the rate-cutting 
which exists between many of the companies, and which is 
always threatening to break out in a more extensive and 
serious form. But it is also due to the degree of suspicion 
with which investors have been led to look upon the market 
generally. ‘The vagaries of boards of management, which 
have been so frequently witnessed, have had the result 
of undermining the confidence of the market, and 
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of almost universal notoriety that, when stocks become 
cliqued or pooled, so that a single manager or a small 
combination of managers can control the market, there 
is invariably an attempt, which is generally successful, 
to milk the market and plunder the public, by means of the 
unreliable information which managers alone are able to 
give with official sanction, and by means of favourable or 
unfavourable action, which the managers alone have the 
power to take If the body of brokers, through its 
officials and committees, permit, and even encourage such 
management year after year, in order that the innocent 
and confiding public may be the more completely fleeced, 
they must not be astonislied if the public prefers some 
other amusement.” It is this state of affairs which largely 
accounts for the disfavour in which American shares are 
held in London, as well as in New York, and until confi- 
dence is restored, even such satisfactory signs of prosperity 
as are given in the returns of net earnings above, will lose 
their effect. 


eee eee eee 


Forged Spanish Bonds.— Notice has been issued by the 
Paris Syndicate of Agents de Change that. bonds of the 
Spanish Four per Cent. Exterior Debt apparently forged 
are in circulation. ‘The following indications are given 
as a means of distinguishing the false from the genuine :— 
The words Dena publica de Espagna are not shaded, the 
word corresponden in the third line below the table of 
series is written with a single r, the words no serd are 
printed no sard, and in the English words, “ The bonds of 
the issue are divided,” &c., the final letter in the last word 
is at instead of a d. 


Allsopp and Sons, Limited.—'l'he special meeting of the 
proprietors of this company, which was held  yester- 
day, contrasted favourably with the informal gathering 
held a fortnight previously. There was a good deal of 
desultory conversation, having nothing to do with the 
business for which the meeting was convened ; but there 
was almost an entire absence of the recrimination so freely 
indulged in at the previous meeting. At one point it 
seemedlikely that there would be a squabble, as the chairman 
ruled out of order an inquiry as to whether it was the fact 
that the allotment was made by the London and Westmin- 
ster Bank; but the incident passed off without much ado, 
and in the result a committee of seven shareholders was ap- 
pointed to investigate the circumstances of the business prior 
to the formation of the present company, and subsequently. 
The only stipulations made in the selection of the members 
of the committee was that they should have held at least 
£1,000 nominal of ordinary or preference stock or shares for 
six months. One shareholder thought it would be desirable 
to know what other qualifications the gentlemen chosen 
possessed, but this was regarded as an unnecessary pre- 
caution, although the committee is appointed to make an 
investigation necessitating impartiality and krowledge of 
the business. ‘The only gentleman whose occupation was 
mentioned is a member of the Stock Exchange; but 
opinions will differ as to whether that is a fitting quali- 
fication for such a post. However, the shareholders have 
got their committee, and it remains to be seen what is to 
result from it. A suggestion was made that the demand 
for an investigation would be withdrawn if the vendors 
would guarantee the payment of 6 per cent. on the ordinary 
capital for a period of three or five years ; but the sugges- 
tion was not seriously considered. 


Statistics of Danube Navigation.—The European Com- 
mission of the Danube has just issued a volume of statistics 
for 1889 as compared with the preceding year. The 
tonnage returns with respect to the countries which take 
the chief trade stand as follows :— 





i the feeling of distrust does not exist on this side of 1889. es 
| the Atlantic only. _The N ew York Daily Commercial British Coe ee rereccesecececesrescesesceee 1,001,000 eeseee 947,000 
Bulletin, in presenting reasons for the decline in Wall he oo aia 
Street speculation, says :—‘ Wall Street has been syste- SUNEDED sseereniiinedenrinnianess ao on ee 
enibidilt onal: dacenmntian Tked sy NN eth scsilinninnindiisgnn nage os 83,000 

atically an ally milked for many years by RESIN RE ECAR 66,000 ...... 32,000 
the speculative managers of corporations whose securities WED ccstesecuekbucunyons sxtahageyers 64,000 61,000 
are offered for sale......... 


It has come to be a matter! The most noticeable feature in these returns is the great 
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increase of Italian shipping, the cause of which is not 
explained, but which appears to have been in steamers of 
upwards of 800 tons, and in small-sized vessels. The total 
receipts of the Commission amounted to 1,347,500f, more 
than two-thirds of which sum was paid by British vessels. 
It is understood that the Commission intends to effect 
further improvements in the channels where navigation 
is most difficult. 





The Forth Bridge.—The guarantee of the North British 
was incorrectly stated in our article last week as £4,000 
instead of £40,000. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Christian Allhusen, late of Stoke Court, Buckingham- £ 

IN eae ete rE aren aera eC Goal tt Ah SiS ek 1,126,000 
Mr Isaac Braithwaite, late of 4 Gloucester square ......... 289,000 
Mrs Janet Walker Ellerton, late of Woodlands Mount, 

Beatey rond, Bevenaks ........0..0.coccoscesscses neviwiiinaanenk 64,000 
Mr William Henry Gillott, late of 76 Redcliffe gardens, 

and of 2 New Burlington street, Regent street ......... 59,000 
Mr Charles Scholefield, late of 22 Holland villas road, 

a ie Se 40,000 
Mrs Sophia Kidgell Warner, late of 115 Carlton crescent, 

INI 2 ges Naish nuaaesachncolghbeuknanasenisehsrnnncinia 27,000 
Major-General Bladen West Black, R.A., late of Holm- 

I oe tas nas dv addiaake dnatnedouseaincka 21,000 
Miss Lucy Targett, late of 15 Bartholomew villas, 

le ied cea ese vninaters 18,000 
Mrs Sophia Moss, late of 57 Princes square, Bayswater 15,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, March 6. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Mar. 6, L830. Feb. 27, 1890. Mar. 7, 1889. 
f c f c c 
Capital of the bank ......... 182,500,000 0 152,500,000 O .., 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


RD ec cansnngisiceccencas 8,002,313 54 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 
WSCA... <cosdenesadedacas 22,105,750 14 22,105,750 14... 22,105,750 14 


Reserve of landed property 
Special reserve.............0000. 
Notes in circulation ......... 
Interest on securities trans- 

ferred or deposited...... 
Banknotes to order, receipts 

payable at sight 
Treasury account current 


4,0.0,000 0... 
8,907,444 16 
3,103,676,850 0 


4,000,000 0 
. ~——* 8,907,444 16 
w+. 3,109,9:0,490 6 


4,000,000 0 
. ~—-9,907,444 16 
.. 2,740,901,340 0 


13,200,561 44 11,801,035 48 11,006,031 3 


46,190,931 67 14 


sousoeces 45,841,165 94 26,594,170 











eae 97,842,701 91 159,445,637 91 74,716,058 16 
Current accounts, Paris...... 344 340,873 3 392,828,359 55 839,863,267 39 
Do branch banks............ 58,915,817 0 €5,999,692 0 50,510,590 0 
Dividends payable 7 2,864,085 70 8,054,615 70 2,764,801 75 

Discounts and sundry inte- 
PN sacs tasansisssossnesensenie 5,600,830,70  ... 5,089,710 4 6,292,544 55 

Rediscounted the last six 
months sepaeniaadeoscavecdae 1,535,818 98 1,533,818 98 2,088,377 89 
I so diccnce ss Secesincacgacs 38,431,700 57 34,694,578 $5 31,135,542 53 
TEE Sevtcindiccioric 3,938,116,279 14... 4,055,716,912 29 .., 3,512,288,631 23 


CREDITOR, 


Cash in hand and in branch f © c f c 
DIE ctncarvonecinasansnpese 2,501,187,817 20  ..2,500,438,800 27 .. 2,238,832,603 66 
Commercial bills overdue ... 172,683 55... 34,718 85 ... 113,237 8 


Commercial bills discounted 








in Paris not yet due ... 315,537,295 80 386,693,789 86 ... 275,229,420 33 
Treasury bills .................. ‘ie ois ove 
Commercial bills, branch 

eee $35,452,133 0 388,144,138 0 308,311,397 0 
Advances on deposits of 

ee arcacaeuigs 18,071,000 0 27,118,900 0 ... 9,625,400 0 

Do in branch banks......... 794,000 0 712,000 O ., 22,000 0 

in public securities .. 104,276,774 70 .. 104,730,964 50... 120,525,158 45 

Do by branch banks ...... 138,387,123 OU 135,061,102 0 .,. 137,133,651 0 
Advance to the State (Con- 

ventions, June 10, 1857, 

and March 29, 1873)...... 140,0 0,000 0 140,000,000 0 .., 140,000,000 0 
Government stock reserve... 12,950,750 14 12,980,750 14... 12,980,750 14 

disposable ........ er 99,626,303 90 99,626,303 90 ... 99,626,802 75 
tes Immoilisees (Law 

of June 9, 1857).........06 140,000,000 0 ., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 

perty branches............ 13,574,320 0 13,574,820 0 13,463,853 6 

nses of management ... 1,508,893 63... 67,773 DO ws 1,56y,402 0 

Employ of the special re- 

BOEVE a. ovessccccceses 8,907,444 16... 8,907,444 16 9,907,444 16 

Bs vcve soreccciede 147,639,730 6 ... 147,020,902 61 45,057,421 71 

SOD siasbeaviedsdhdsece 3,938,116,279 14 .. 4,055,716,932 29... 3,512,388,631 28 

The above return compared with that for the preceding 
week exhibits the following changes :— 

INCREASE, Francs. DECREASE. Francs. 

. 749,017 | Circulation..........cccceeeeeenes eee 8,233,040 

Treasury A@CCOUNL.......+..s00-e0 61,602,936 

Private deposits .............00+ 55,071,361 

SRR ies sc atcdciuicasnains 123,853,499 
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The bill case shows a large reduction from the paper that 
ran off at the end of February. The diminution in the 
‘'reasury account is due to a reimbursement of sexeunial 
bills which matured on the Ist. The reduction in the 
Bank rate produced a momentary decline in the London 
exchange to 25f 244c, but it closed firmer at 25f25c. A 
lower rate is probable, as the issue of the expected French 
loan would cause a withdrawal from London of a part of 
the six or eight millions sterling of the French money said 
to be employed there in discounts. ‘The open market rate 
here is down to 2} to 23 per cent. The cash reserve in 
to-day’s return was composed as under :— 


6th March, 








27th February. 





Francs. Francs. 
COUR isis vssescnins .-» 1,250,747,668 ....... 1,251,862,701 
SBN OBsiccicccectcgves 1,250,440,149_...... 1,248,576,099 
2,501,187,817 ...... 2,500,438,800 


Although money was abundant at the monthly settle- 
ment, prices were made up weak, and afterwards further 
relapsed, but were more steady to-day. French 'Threes show 
no change, but Redeemable have declined since the drawing. 
A heavy fall took place in all the Austrian group, including 
Lombard shares, at the commencement of the week, and 
has been only partly repaired. Russian bonds have been 
the firmest of International Funds, scrip of the new loan 
being quoted 14 premium. Bank shares are generally 
lower, and French miscellaneous shares have been offered 
for realisation. Panama shares, after remaining for some 
time quiescent, fell 12f yesterday, but rallied a little 
to-day. ‘he report of the Commission who were sent to 
the Isthmus, and have just returned, is expected to be 
unfavourable. Rio Tinto and De Beers shares have 


followed the adverse movement in London, the latter 
receding to 433f. 
Par. Mar. 6. Feb. 27. 

f i 36 b4 fc 
Three per Cente ........ ~ 100... 88 35 &S 35 ‘os 
Redeemable Thiees...... 100 . 91 60... 9195 - 0385 
Four-and-Halfs ......... 100... 105 80 105 55 + 0 DW 
POGNIRID:? ccdscasedesdsncescess « FO, 2 65 93 45 - 0 80 
Austrian Gold 4 % ..... . 100. 95 50... «©6995 50 ” 
Turkish Fours........... . 100... 18 35 18 35 
Egyptian Unified ...... 500 . 478 7o . 478 75 jad 
Bank of France Shares 1,000 ... 4,175 0 ... 4,220 0 - 45 0 
Banque de Paris ......... 600... 77875 ... 791 25 —- 12 50 
Crédit Foncier ........... . 500... 1,312 50... 1,306 25 + 62 
Paris Gas Shares......... 250 ... 1,422 50 ... 1,435 O — 12 50 
Suez Canal ........ yeeeee 500... 2300 0 ... 2302 50 - 250 
i akin Luhbiaiiia 500 .. 5750 .. 65 0 - 750 
Northern Railway ..... . 400... 1,770 O ... 1,780 0 - 10 O 
Western Railway ..... . 500... 990 0 ... 98750 + 2 50 
Orleans Railway ......... 500... 1,417 50... 1,407 50 + 10 0, 
Eastern Railway ........ . 500... 835 0 $27 50 + 7 50 
Lyons Railway............ 500 ... 1,388 75 ... 1,385 0 + 3 75 
Southern Railway ..... . 600... 1,210 0 ... 1,205 0 + 5 0 
South of Austrian Rail. 500... 29375 ... 308375 - 10 0 
PO DOs cdcsacasvcccavs gece « SAGES eon’) SE ae BR CEE 


M. Rouvier has laid his Loan Bill before the Chaimber of 
Deputies, and his financial statement, serving as a preamble 
to the Budget of 1891, has been printed and distributed to 
Parliament. In the Loan Bill the Minister supplies details 
of the account of sexennial bills, a part of which are to 
be funded. he total amount in circulation is 774 millions 
of francs, of which 403 millions mature between 1890 and 
1892, and 370 millions between 1893 and 1895. In addi- 
tion to that sum of 774 millions the issue of 305 millions 
has been authorised by votes of the Chambers. Of that 
total of 1,079 millions, 694 millions were or are to provide 
ways and means for the Extraordinary Budget, and 335 
millions for guaranteed interest to the railway companies. 
‘he Government now proposes to convert only the 694 
millions of the Extraordinary Budget. The guaranteed 
interest is only a loan bearing interest advanced to the 
railways, and this the Government does not propose to | 
touch. As no distinction was made in the sexennial bonds 
created, whether for the Extraordinary Budget or railway 
guarantees, M. Rouvier considers, for the purposes of his 
scheme, those maturing between 1890 and 1892, amount- 
ing to 403 millions, as employed for the Budget, and to be 
alone converted, and the 370 millions falling due between 
1893 and 1895 as issued for the railway guarantee. Of the 
405 millions, authorised but not issued, 291 millions were 
for the Extraordinary Budget, and that sum, added to the 





j;a sum of 130 millions, which, under the old system, 
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403 millions, makes up the 694 millions of the proposed 

new loan, called the loan of 700 millions, as the total will 

include expenses. The issue of the 291 millions of bills will 

be cancelled and the funds be supplied by ordinary 3 

- cent. stock. ‘The date and price of the loan will be fixed 
y a decree. 

The feature of M. Rouvier’s Budget for 1891 is the in- 
corporation of the extraordinary war expenditure in the 
ordinary estimates. The credits of the other Ministerial 
departments considered as exceptional or extraordinary had 
been successively included in the Ordinary Budget those 
for armaments alone remaining outside. As that expendi- 
ture to maintain the military strength of France on a level 
with that of her neighbours has acquired a character of 
permanency, the Minister has considered it necessary to 
include it in the Ordinary Budget, and to provide the 
resources to meet it by taxation instead of by loans or 
Treasury expedients. The Budget for 1890 was voted at a 
sum of 3,236 millions of francs, which included 154 millions 
of extraordinary expenses not met by the ordinary receipts. 
That for 1891, as now presented by M. Rouvier, amounts 
to 3,117 millions, an increase of 11 millions, and includes 


would have formed the Extraordinary War Budget. M. 
Rouvier has consequently to provide an additional sum of 
about 160 millions, and which must be met by a revision 
or an increase of existing taxes. He proposes to obtain the 
greater part of that sum, or 96 millions, by an increase of the 
spirit duty from 156f to 225f per hectolitre (22 gallons) of 
| pure alchohol. He justities this increase by a comparison 
of the low duty in France at present with that paid in other 
countries, namely, 245f in the United States, 252f in 
| Holland, 255f in Italy, 293f in Russia, and 477f in England. 
He next hopes to get about 30 millions by an increase from 
| 20f to 30f per 100 kilos (2 ewts) in the duty on the surplus 
obtained in the manufacture of sugar beyond the quantity 
liable to the full duty of 60f. He then proposes to limit 
| the right of wine growers to distiljduty free alcohol for their 
/own consumption. or for aleoholising their weak wines, 
‘and which he counts on for 20 millions; and he counts 
upon six millions from an increase in the duty on vinegar 
Among the other minor resources proposed by M. Rouvier 
is an augmentation of the trade licence paid by the great 
stores, which include a great number of different retail 
trades under the same roof. This reform has been long 
demanded by the smaller shopkeepers, who are relatively 
more heavily taxed. The Minister of Finance deserves 
to be eommended for his courage in proposing at once 
/hew taxes amounting to more than six millions sterling, 
and without any increase in Customs duties. The part 
_ot his scheme relating te alcohel and sugar will no doubt 
| be strenuously opposed by the agricultural party in the 
| Chambers, and will strengthen the hands of protectionists 
| and adversaries of treaties of commerce, who propose tor 
imitation the example of the United States in taxing 
foreign imports rather than home products. 

Paris Gas shares dropped about 50f this week, on the 
announcement that the dividend for 1889 would be only 
78f, or 1f more than for 1888. Something better was 
expected from the Exhibition year, as the gross increase 
in the receipts amounted to 10f per share. ‘he company 
had, however, decided on strengthening its reserves, as the 
present monopoly has now only fifteen years to run, and the 
eventuality of a liquidation after 1905 has te be kept in 
view. ‘I'he shares, which are of 250f, have ranged this 
week in price from 1,465f to 1,420f, a sum exceeding all 
the probable dividends down to the end of the concession. 
The company, however, possesses, besides its reserves, 
valuable property in its eleven works in different parts of 
Paris. Other reasons that will render a fall in the price of 
_ gas shares probable are the increasing price of coal and the 
|competition of electric lighting. The company has the 
more reason to fear such competition, as it persists in 
maintaining its gas at the exorbitant price of 30 centimes 
per cubic metre, equal to 7s 10d per 1,000 feet English. 
| ‘he consumption in January last was 21 per cent. less than 

in 1889, and when the electric companies which have 
obtained concessions for a number of districts have com- 
pleted their works, the gas company will lose a great part 


of its largest consumers, while it has not the resource of 


domestic uses, as gas is little used in Paris interiors, 
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excepting in the staircases of tenement houses, the lighting 
of which is at the charge of the landlord. 

The receipts from shipping on the Suez Canal in Febru- 
ary amounted to 5,640,000f, against 5,693,038f in the 
same month of 1889. Those for the first two months were 
11,168,118f as against 11,642,330f last year. ‘Traffic 
returns of the net tonnage of vessels that passed through 
the canal in 1889 show a total of 6,783,187 tons, an 
increase of 143,000 tons on 1888. ‘There was, however, a 
slight falling off in the number of ships which declined 


from 3,440 to 3,425. English shipping formed over 71} 
per cent. of the total tonnage, an increase of 4 per cent. on 


1888. If subventioned mail steamers, Government ships, 


hired transports, and ships in ballast are deducted from the 
total tonnage, the cargo-carrying steamers are shown to 
represent 4,901,464 tons, of which 92 per cent. were 
English. 


An arrangement has been concluded between the French 


and German Governments for a Customs union, to be applied 
from March 15 between their respective territories on the 
Gold Coast. The only dutiable articles are gin, rum, 
tobacco, gunpowder, firearms, and salt. 


It is stated that the Russian Government is about to 


appoint Commercial Attachés in London, Paris, Berlin, and 
Vienna at the Embassies, to keep their Government 
informed of all events of interest to the trade of Russia. 


‘The Paris Cab Company have fixed their dividend for 
1889 at 50f, or 10 per cent., of which 25f have been paid on 


account. he dividend for 1888 was 35f. Shares are quoted 
at 74f. 


The Société Générale Bank will pay a dividend of 12f 50c 


net, or 5 per cent. on paid-up capital, the same as for 1888. 
Shares are at 475f, or 225f net, deducting the half of the 


capital of 500f not called. 
The annual drawing of Redeemable Rente bonds took 


place on the Ist, when Series 19 was drawn, and will be 
paid off at par on the 16th April. 


The amount of paper that passed through the Paris 
bankers’ Clearing-house in February was 503,237,354f, 


against 515,099,455f in January, and 446,526,063f in 


February, 1889. 

Paris trade is already feeling the effects of the reaction 
from the activity produced last year by the preparations for 
the Exhibition. ‘The octroi duties on ford and materials, 


amounting to 21,702,691f, were 484,497f le:sthan in the 
same period of 1888. 





_———— ananaaee 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, February 22. 


The outcome of the Western railway rate war is not yet. 
The Granger railways are all involved, but that is all. The 
Trunk line railways, extending from Chicago to the sea- 
board, present an iron wall of resistance to the cut and, so 
far as may now »e seen, propose to allow the Granger rail- 
ways to fight it out among themselves. As you will recall, 
the Western Freight Association propose to reduce the 
rates from Chicago to Kansas City and Omaha from the basis 
of 75c per hundred pounds, to 60c (for first class), to take 
effect from February 22, in order to meet the reduction from 
Chicago to Sioux City by the Illinois Central, put into effect 
last Tuesday. ‘I'o meet this situation the Iowa State Rail- 
road Commissioners have ordered a hearing at Des Moines 
on February 26, for the revision of the Iowa schedule of 
freight rates. It is explained that “the recent reduction 
in inter-state rates has caused many complaints to be made 
to the Commissioners” by wholesale dealers and manu- 
facturers, in which they allege they are placed at a disad- 
vantage. ‘I'he board will take evidence on the day named, 
and it is not improbable that the present schedule will be 
materially reduced, after a full investigation, unless the 
inter-state rates are put back to their former figure. This 
is the first outcome of the Western freight rate war. What 
the final outcome will be it is impossible, at this writing, to 
determine. The trunk line railways, as explained, will not 
be parties to the cut, and thus far have put the whole 
burden of the fight on to the Western roads. It is satis- 
factory that the latter have decided to take that action. 
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If the fight is confined to those who originated it, it is sure 
to end the souner. 

The primary effect of this disturbance in railway rates 
has been shown in Wall Street this week. ‘The market has 
been restricted and irregular, with declining quotations, so 
far as wost of the Granger railways are concerned. ‘There 
have been two unfavourable bank statements in succession at 
New York, concluding with that of this week, and this factor, 
together with the freight rate war at the West, has tended to 
stimulate a bear movement in Wall Street, which has not 
been overcome, and, strange to say, Rock Island has 
suffered most, and its decline tended to depress the market 
generally. Students of the situation, however, attribute its 
depreciation in price not only to the freight rate war, but 
to its non-observance of the growing custom of frequent 
statements of the condition of its finances. Other Granger 
stocks naturally followed in the wake of Rock Island, for 
any excuse for a special movement in the Street is always 
exaggerated. Other shares which declined heavily are 
Louisville and Nashville, which were sold actively, and 
Tennessee Coal and Iron, which lost about 20 pciats within 
two days. But the president of the latter company attri- 
butes the decline to influences exerted by interests antago- 
ristic to it. Advances were made by Union Pacitic on 
“improved prospects of favourable legislation in regard to 
the funding of its debt ’—an o!d story—and Sugar Certi- 
ficates, on the movement to reorganise the trust under the 
laws of the State of New York by retiring the present 
$50,000,000 of certificates, and issuing bonds, stock, and 
preferred stock in their place. The Northern Pacific’s 
were strong on the report that another block of the bonds 
of the company have been floated in Germany. ‘The Northern 
Pacific Company officials emphatically deny that that organi- 
sation has acquired control of both the Wisconsin Central 
and the Baltimore and Ohio railroads, although they are 
believed to have secured the management of the Wisconsin 
Central. Yet there are many who persist in the belief that 
the Northern Pacific is arranging to secure control of the 
Baltimore and Ohio. If such proves to be the case it will 
prove an enormous feather in the cap of Mr Henry Villard, 
for he will lead all others, in that event, in controlling a 
through Atlantic and Pacifie 'Trans-Continental line 
of railway. ‘The changes of the week in Wall Street 
prices are generally on the side of declines. The 
market has been narrow and quite irregular and until 
there is greater ease as to money, there is little likeli 
hood of relief. The favourable influence of the decline in 
the Bank of England rate of discount is offset by the unex- 
pectedly slow movement of funds here from the West. The 
bank statement was made this week on Friday, February 21, 
instead of on Saturday, the latter being a legal holiday, and 
it was distinctly unfavourable, showing another decline in 
the surplus reserves amounting to about three and 
three-quarter million dollars, leaving little more than 
$3,800,000 in excess of the required surplus. Railway 
bonds have been generally quiet during the week, with 
small transactions. The most conspicuous bonds in the 
dealings are Kansas and ‘I'exas, Wisconsin, Central, and 
Texas Pacific. Changes in prices were without significance. 
Investment bonds, however, are in good demand, and if 
not absorbed by the home market are rapidly taken up by 
foreign investors. 

The general trade situation shows no significant changes. 
Foundry pig-iron is steady and unchanged in price, but 
the heavy production and the prospect of quite a number 
of furnaces blowing in within the next few weeks tends to 
prevent any advance. Bessemer pig-iron, however, has 
declined 50¢ to $1 per ton, largely owing to its having 
advanced relatively much faster than other varieties of pig- 
iron within the past year. Steel billets and blooms, and 
spiegeleisen and ferro-manganese are also weaker, and in 
the two latter prices are decidedly lower than they were a few 
weeks ago. ‘I'he whole iron market may be said to be still in 
awaiting attitude, forthere isa large contingent whichclaims 
that a heavy demand to cover requirements for several 
manths is imminent, in which event, higher prices are looked 
for. Butthis may, or may not prove true. ‘The wheat market 
is a cent er a cent and a-half higher, though on no very 
substantial basis. ‘he exports from both coasts for the 
week are larger, but the available stocks did not begin to 





















or in any of the four or five preceding weeks. The increase 
of 1,100,000 bushels of wheat last week at 800 or more 
elevators along the lines of north-western railways in 
Minnesota, the Dakotas, Wisconsin and Iowa, was unex- 
pected and entirely contrary to known conditions. 
such was the fact, and it tended to confute the current 
impression regarding the lowness of stocks of wheat in 
farmers’ hands at the north-west. 
very freely, but has gone abroad with corresponding free- 
dom, yet the price has declined. 


But 


Indian corn has moved 


The industrial situation is no better. The out-look is 


for a widespread eight-hour strike on May Ist. The anthra- 
cite coal miners are in desperate straits, inasmuch as the 
out-put for this and next month has been curtailed. Wool 


is dull, and the woollen goods industry is duller. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruin, March 4. 

The day of reckoning has come at last, and I am sorry to 
say that | can write this time about naught but despon- 
dency, depression, and falling quotations. As figures 
tell their own story, I have thought it best to copy the 
following table, which shows the fluctuations in some 
popular shares since July, 1889, up to the present period 
of depression, which does not seem to have reached its 
lowest pvint as yet :— 


| Close of 



































1889, 1890, 

| July. | Aug. ESept. | Oct. | Nov, Dec. Jan, Fob. 25 

Mines | we Pa win 

Dortmunder ........ 87°25 10100 114-00 131°50 | 138-00 | 138.50 | 12300| 100-00 

RRM ccerncoviaceatiocs 12800 148 75 | 159 00 | 178-00 | 177-50 | 174-00 | 170-00} 154.00 

Bochamer ........ ..., 198°00 | 215°75 | 22100 | 235 00 | 239-00 | 285°00 | 244-50) 187-00 

Gelsenkirchen ...... 145°50 160-75 | 181 50 | 193-50 | 21800 | 220°00 | 196 00} 178°50 

Harp-ner ............) 15800 | 179°50 | 223°75 | 239 00 | 303°00 | 327-00 | 266 00} 22350 

Hibcrmia...............| 164.00 , 174 25 | 192-75 209 00 | 227 00 | 246 50 | 224.00} 198-50 
Banks. | 

Di conto ..........04. 237 00 | 235 75 | 236 00 | 235°50 | 240 00 | 248 50 | 248-50} 231:50 

Dresdner...... ........, 149°00 154°50 | 161 00 | 166°00 | 179-00 | 192 50 | 189 00} 161-00 

Berliner Handelsg.. 174-50 180 00 | 188 00 | 194-50 | 207-00 | 204-59 | 199-00 178 00 

Naticmal 0.00... 1138-00 141-50 | 145-00 | 145 00 | 150°00 | 15300! 1650! 14] 50 


Everyone admits that the situation is critical, and that the 
tinancial capacity of the leaders and inspirers of the banks 
aud banking concerns in this city will undergo a severe 
trial. But one thing must be pointed out. I am inclined 
to deny positively that we are doomed to a catastrophe 
such as was experienced in 1873 and 1874. What we see 
at present is no more and no less than the breakdown 
of a rampant speculation, which was foretold in_ these 
columns as long ago as last October. The economical pros- 
perity of the country remains intact ; the trades are in a pros- 
perous condition, and even a sweeping decline of iron and 
coal prices could do no worse than initiate a period of transi- 
tion, which it is to be hoped would result in placing the 
prosperity of the trades on a safer foundation than that 
afforded by the Conventions. Although itis rather early 
to venture such a prediction, I am not afraid to say that 
the gradual dissolution of the iron and coal, and other Con- 
ventions are quite feasible events of a near future. Should 
it come to that, the prices of raw materials would certainly 
go down, and it might be that we should have a lot of 
complaints about low prices, uncertain prospects, &c., the 
immediate effect of which would be to drive down the 
prices of shares still further. But the foundation of the 
trades would remain unshaken; low prices would stimulate 
consumption and demand, and exporters would feel 
encouraged to make special efforts in order to regain 
the ground they have lost abroad. ‘I'rade reports from 
the centres of the iron’ and steel business mention a 
steady and well-sustained market, and although the 
slightly slackening demand for iron and the weaker 
tendency of prices are points which should not be treated 
lightly, there is no cause for serious anxiety. ‘The bulk of 
the shares which are now suffering, because they have been 
made the medium of rampant speculation, will probably 


always be worth their face value and yield a reasonable 
dividend to their holders. 


It is the premium which has 
been put on them that will be lost. 
‘his represents the present position in a nutshell, and it 


decline as heavily last week as they did in the week before, remains only to ascertain the responsibility—both moral 













































| 
\306 THE ECONOMIST. 
and financial—which must be assigned to the banks and 
ers for having contributed towards the creation of 
such difficulties as the market has now to contend with. 
Nearly all of them have done much, and some did their 
utmost, in order to induce the general public to venture into 
speculation. They took tioceteas of the prosperous 
state of trade to spread exaggerated notions as to the 
extent of that prosperity, and the rates of profit it 
would yield. By the issue of circulars andthe estab- 
lishment of suburban and other agencies, they have 
tempted all the world to speculate. They, were very 
moderate (from the public’s point of view), and very 
se gate in their business conditions, for they asked 
only for a margin of 10 per cent., allowing about 90 per 
cent. credit to the average speculator. In this way people 
of limited means were enabled to enter into engage- 
ments which amounted to millions, and entailed the 
responsibility for the payment of hundreds of thousands of 
marks. It was, no doubt, a very clever system by which 
to create a fictitious prosperity ; but everybody must have 
been aware from the beginning that it would not serve 
beyond a certain limit. Indeed, in October last the 
experts in operations of this kind began to withdraw, and 
it was successfully attempted to throw all the responsibility 
and all the risk on the shoulders of the public. Unfortu- 
nately, the latter had got entangled far beyond their 
means ; they were in numerous cases unable to pay the 
premiums, and the banks or bankers with whom they dealt 
were obliged to sell for their own protection. This is the 
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It cannot, however, be denied that the public are 
heavy losers. Some of them will extricate themselves, 
others will have to pay the penalty of their folly by the loss 
of fortune and position. However, I anticipate that things 
will pass off smoother than many people on the spur of the 
moment are inclined to think. The general prosperity in 
trade and commerce being unbroken, the credit and bank- 
ing system of the country being intact, there is no reason 
why the clouds should not pass by. So much wealth 
has been accumulated in Germany since 1878 that the 
country is endowed with great recuperative power, which 
I find so often underrated abroad. As to the prospects 
for the ensuing spring, I am bound to admit that the 
are not in favour of an improvement in business, whic 
rather promises to languish. We are approaching a period 
of reaction in the stock markets. Domestic shares of every 
description have little chance of recovery, and it looks even 
as if the efforts to start a speculation in foreign loans will 
be doomed to failure for a long time. 

The International Bank, which distributes a dividend of 
8 per cent. for 1889, is about to raise its capital by 20 
million marks. 10 millions will be issued one of these days. 
The project to establish a ‘“ Sugar-Commission Bank ” 
appears to have been abandoned. 

The Hamburg Pacific Steamship Company declares a 
dividend of 10 per cent. for the past year. 

The Imperial Bank will, to-morrow, publish its annual 
report for 1889. I copy the principal items :— 


































2, ; Marks. 

exact origin and character of the present depression. Total amount of transactions in 1889 ...... 99,708,871,300 
. oe to consider the effect it will have on the banks i " 1888 ...... 84,337,564,300 

and bankers. In this respect it must be admitted, first of all, 

that some of our banks and bankers will have to sustain INCASE .......2eseeeseen eeeeeeeeteneees 15,371,327.000 


no light losses, but it must be added that they can 
afford to do so, as they have earned enormous profits during 
past years. Some of the banks are now exposed to adverse 
criticism, but the opinion of experts and impartial 
observers is that they will certainly weather the storm. 
They will, it is to be hoped, profit by this experience. 
The Dresden Bank here is the institution most spoken of 
at present, because the bears have lost no time in com- 
menting on its position in the most unfavourable way. 
It is true that the said bank holds a good deal of other 
people’s money. Cn December 31 it owed in the shape— 


The average Bank rate was 3°676 per cent. for bills, and 
4°176 per cent. and 4°676 per cent. for loans. 

The average note circulation was 987,314,000 marks, of 
which 88°28 per cent. were covered by metal. 

The Clearing-house transactions amounted to 75,676 
millions, and including the payments made and received 
for account of the Empire or the Federal States, to 79,026 
million marks. At the close of the year the claims of the 
Clearing-house customers amounted to 248,149,000 marks. 
The reserve funds amount to 25,934,754 marks, which 
is an increase of 1,500,048 marks on 1888. The bills 
held by the Bank on Dec. 31, 1889, were due as follows :— 






Marks. 


Of deposits . Bape Sucve cua ehe oie waeeeunweakooes 13,134,267 Marks. 
Due to creditors ..... .....4... aspeemenveninuees 105,471,188 Nit on issvikcasiincisca anes 221,318,400 
eeeereniione ie << I cen ccnensnomensenevnnanss 122,929,600 
118,605,455 sas. 5 HRI 4 iinseaiaiencasiobanhine 190,760,900 
; ss ENED éisrsadionnencenceonsais 114,686,800 
It may be taken for granted that the bank intends to ——— 
raise its capital, although it has seen fit, under the pressure Total ...........sceseesersneerreeeeees 649,695,700 


of circumstances, to deny this intention. It probably waits 
for a better opportunity. ‘The Dresden Bank has deeply 
ventured into advances on mining and iron shares,and many 
of its customers being unable to meet their engagements, it 
has been obliged to sell, and the general surmise is that the 
amount of shares the bank still holds is so large that it can- 


Loans were issued.to the amount of 1,045,460,800 marks, 
and the amount outstanding at the close of the year was 
186,218,850 marks. The average amount of investments 
in bills and loans was 580,154,000 marks. he profit and 
loss account stands thus :— 











not avoid losses. Evidently the bank is in as i Moshe. 
ety patsy ia si opinion ( hi i agian 1% NE SI ci trarcoarenensvensbidnehanbvnnsnanenetions 22,081,850 
Aus ‘ y Opinion (which 18 supported by | Add the part of the reserve funds assigned to dubious 

the opinion of experts) that it is safe at bottom. Not} claims ..........cseccscsesssssssssescsssneesseessereeseneeenens 54,833 
satisfied with representing the Dresden Bank as in a egg ere 
state of danger, the bears spread the rumour that two other Debal ...-n»-rnerrecrvesesenesueennscessaveneese LA 
well-known banking concerns were also i itical positi oe cry 

u ‘ se S$ were also 10 a Critical position. | Expenses of administration ............... 6,798,245 
This was a gross exaggeration, for in financial circles | Manufacture ot banknotes .. ...........+.+. 336,498 
the position of both concerns is thought to be absolutely | Payment due to the Prussian State ...... 1,865,730 
safe, no matter what the difficulties may be with which | T@X OP BOS -......- eee eseesesesteteeeeesees , 9.236.439 
they have to deal under present circumstances. There " Sadie 
cannot be two opinions about the moral responsibilities our ii hiccsicinitisocdanciornbeas 12,900,244 
banks and bankers are under, for it is to a very harge| To be distributed as under— Marks, 
extent due to their action that the speculating mania has | First dividend 427, to shareholders ...... 5,400,000 
assumed such lamentable proportions. They will have to | 7° Se TEServe TAMS.. --sssesseeessessseessees a 6,900,048 
pay in some way or other the penalty for their haste and | In the Imperial Treaury ...........c:00000: 3,000,098 
eagerness to earn extraordinary rofits. Had they | To shareholders...................cccsseeeeeeee 3,000,097 
stuck to the principles of sound banking, the course Teer 6,000,195 
of affairs would be quite smooth now. But however 

ite I 12,900,247 

blameworthy they may be in this respect, they are certainly 


not in the dangerous position which speculators for the fall 
are picturing, and they will weather the storm they have 
themselves been so instrumental in raising, although not 
without sustaining heavy losses. 


3,000,000 marks are now to be paid to the shareholders (the 
number of shares.is 40,000, at 3,000 marks each). ‘The 
total gain distributed among shareholders in 1889 amounts 
to 210 marks per share, or toa dividend of 7 per cent. 
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In order to appreciate this result, the large payments and 
assignments to Prussia, the Imperial ‘l'reasury, and to the 
reserve funds must be taken intoaccount. “4g ocy 


ee BES ho eu March 5. 

The report of the Disconto-Gesellschaft for 1889 has 
made a good impression in to-day’s stock market. The 
company distributes a dividend of 14 per cent. Later 
unfavourable comments on the prospects of the stock 
market and all sorts of indefinite reports and rumours 
prevailed again. The tension is great, yet I repeat that 
the large financial concerns stand firm, and that the whole 
position is much less critical than the parties interested in 
a decline represent it to be. 





AUSTRIA-. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, March 4. 

The firmness which the Stock Exchange of Vienna had 
maintained in an extraordinary degree for many weeks 
before was changed all at once at the end of last week. It 
was of no avail that the Bank had reduced its rate of dis- 
count to 4 per cent., and that the Austrian Creditanstalt 
had announced a dividend of 17 per cent. for 1889. The 
repeated panics of the Berlin Bourse, after having met with 
a long and energetic resistance, spread to Vienna at last. 
This is perhaps the first time that Berlin has looked for 
help to Vienna. It is reported that no less than 50,000 
shares of the Austrian Creditanstalt were sold by Berlin 
operators to Vienna bankers, and there is a belief that the 
directors of the Creditanstalt published the dividend, which 
is the highest that has been paid for many years, some 
weeks sooner than usual, in order to help the Berlin Bourse 
in its present desperate struggle. But the laudable effort 
failed in Berlin as well as in Vienna. With a very few 
exceptions, all the leading securities fell in price at the end 
of last week. Among the few exceptions were the 
Austrian State Railway Company, because M. Joubert’s 
dismissal was at last proclaimed; and the shares of the 
Galician Carl Ludwig Railway, which rose from 194°75 to 
196°25, because it has been settled that a second line of 
rails will be laid, the Government contributing towards the 
cost. ‘The shares of the first-named rose from 21970 to 
224°50. The considerable sales of home and local securities 
by Berlin operators in Vienna have caused the gold premium 
to rise by 1 per cent. 

The amount of interest which was due in Vienna on 
March 1 was 23 million florins. 

The direetors of the Anglo-Austrian Bank are planning 
an increase of the Bank’s capital fram 18 to 24 million 
florins. When this intention became known, the bourse 
immediately acted upon it, and the shares fell from 172°40 
to 165. ‘he capital, which was originally only 6 millions, 
had bee nominally raised to 24 millions before 1873 ; then 
after the outbreak of the crisis in that year, the capital was 
again reduced to 18 million florins, in 150,000 shares, at 
120 fleach. Since that time the transactions of the Bank 
have been much increased; numerous new branch oflices 
have been established, and the directors feel the want of 
more capital. Itis generally believed that they will ask 
the general meeting of shareholders to approve the emis- 
sion of 30,000 new shares, which will fetch six million 
florins. 

The Roumanian Chamber is discussing a Bill by which a 
pure gold standard is to be introduced in that country. 

The panic on our bourse broke out only yesterday after- 
noon, but the alarm quickly abated, and there was a 
revival the same evening, as will be seen by the following 
figures :— 


f 
| 


+ Closing Lowest | Reduc- 


Advance 
on Prices 














| Prices of Prices of | tion of | Evening| on 
March 1. March 3. | Prices. ot March 4. 

| March 3 
Common Paper Rente ......... 88.30 87.00 1.30 0 60 87.90 
Hungarian 4° Gold Kente ...|. 103.35 102.40 | 0.90 0.50 | 103.20 
Hungarian 5, Paper-Rente.,, 99.00 _ 9845 | 0.60 0.45 99.20 
AMGIC-Bawike .0.....cccc-sccvseceseesp | AOD | «=6LOLS 13.75 5.00 157.30 
Bankverein: .............:c00000- 12850 | 317.00 7.50 1.75 123.00 
Boden Creditanstalt (Mort-, \ 

ENE SED ooddoekss Sa caciesacs 316.50 | 305.00 | 11.50 7.50 314.00 
Budapest Commercial Bank.... 890.00 | 852.00 { 33800 13 00 ate 
Creditanstalt... . .....0....cc000 ' 319.25 | 311.75 | 7.50 3.25 | 316.00 
Hungarian CreditBank ......... | 350.75 | 341.00 | 9.75 4.00 347.00 
ROUNOI osc scasnszes:inncanced | 236.00 | 22050 | 1550 | 475 226.10 
Union Bank .............cc0ee.-| 208.00 | 24550 | 1250 | 4.50 253.50 
North-West Railway ............ 202.50 | 196.50 600 | 300 | 201.00 
Elbe Valley Railway ............J. 220.25 | 212 50 7.7% | 290 .50 
State Railway ................| 22450 | 220.50 | 400 | 300 | 226.25 
Southern Railway (Lombard)}| 134.50 |, 129.50 5.50 | 200 132.10 
PTC WENN 6 oso sccceccecsecess 110.30 98.75 11.55 | 4.00 104.00 
North Hungarian Coal Mines} 16400 | 152.00 TERY ike z 
Prague Iron Works ..... ........) 425.00 402.00 23.00 | 700 413.00 
Rima-Murany Works........... 173.50 159.00 1450 | 3.00 166.00 
TREY WORE irssssscie cases cosine 143.50 13600 | 7.50 | 3.50 139.00 
Austrian Gun Manufactory ...| 449.C0 428.00 | 2100 | 8.090 438.00 
Wienerberg Brick Factory ...| 181.00 174.50 | 659 | 350 | 179.00 








To-day the revival on ’Change has been much more 
decided, so that the panic cannot have been caused by the 
interior situation of our market, but arose from the uneasy 
feeling which the collapse at Berlin had created, and which 
many nervous operators took for the symptoms of new 
commercial crisis. Of that, however, there need be no fear 
so long as the Imperial Bank keeps its rate of discount 
at 4 per cent., to which it was reduced only a week ago. 
Lucky were the operators who yesterday took the occasion 
of the panic to buy. ‘l'o-day bankers and bears have been 
busy from the opening of the bourse to profit by the 
low prices. 


Correspondence. 


LIMITED PARTNERSHIPS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Lord Chancellor’s Bill to declare and amend 
the law of partnership still leaves us without provision for 
limited or “ commandite” partnerships, which have been 
adopted by all the leading commercial States except our 
own. 

Many foreign firms trading in this country are limited 
partnerships, constituted under foreign laws, and it is 
hardly reasonable that we should handicap ourselves thus 
unfairly by depriving an Englishman of the trading advan- 
tages which a foreign resident among us can secure. 

| hope our commercial representatives will take the 
matter up and secure the addition to the present Bill of 
the few clauses necessary to establish limited partnerships 
among us..—Yours, Xc., Tos. B. Moxon. 

Manchester, March 5th, 1890. 





THE PAYMENT OF THE CONSOLS DIVIDENDS. 
Tux following correspondence deals with a question of very 
general interest. ‘The letter from the Chief Accountant of 
the Bank of England is in reply to a formal complaint by 
Mr Tatham that the Consols dividends which became due 
on the 5th January, which happened to be a Sunday, were 
not paid until the 7th, Mr ‘l'atham’s contention being 
that they ought to have been paid on the 6th. 





[Copy CorRESPONDENCE. | 
Bank of England, E.C., 8th January, 1890. 
Algernon Tatham, Esq., 
17 Old Broad street, E.C. 

Sir,—I think I cannot reply to your communication of 
the 6th inst. better than by giving you a copy of a letter 
which was addressed in March, 1869, by the then Governor, 
Mr Hunt, to the Hon. Secretary of the Committee of 
Bankers :— 

“ Bank of England, 24th March, 1869. 

“Tear Srr,—lI beg leave to inform you that with a view 
to the payment of the dividends on Government stocks at 
the earliest period practicable, an arrangement has been 
assented to by Her Majesty's Government which will 
enable the Bank of England to receive the bankers’ signa- 
tures to warrants one day earlier than has hitherto been 
possible. 

‘‘Arrangementshavingalso been made with the Committee 
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of Bankers to appropriate only one day for receiving 
their signatures, which I hope will not be found to cause 
any serious inconvenience, it is proposed that in future 
the dividends on Government stock shall be paid on the 
6th January, April, and July, instead of the’ 8th and on the 
11th October instead of the 13th, except when either the 
5th or 6th January, Apri], or July, or the 10th or 11th 
October falls on a Sunday, in which cases the dividends 
will not be payable until the 7th January, April, or July, 
or the 12th October.—I am, dear Sir, yours very truly, 

“ (Signed) Thomas N. Hunt, Governor.” 

“To Sir J. Lubbock, Hon. Sec. to the 
Committee of Bankers.” 


‘Lhis letter appeared in the’ money article of the Times 
of 28th March, and was commented on as follows :— 

“The following letter, addressed by the Governor of the 
Bank of England to the Committee of Bankers, announces 
a reform which the Bank have succeeded in effecting with 
regard to the three days’ grace hitherto taken in accord- 
ance with ancient custom in paying the dividends on 
the public Funds.” 

The three days’ grace had the sanction not only of 
“ ancient custom,” but of various Acts of Parliament, 
commencing I. Geo. I., cap. 19, in which, after the names 
of the feasts on which annuities are to “be paid and pay- 
able,” occur these words, “ or within six days after the same 
feast day.” 

The due date of the October dividends was altered from 
the 10th to the 5th by 32 and 33 Victoria, cap. 104. 

You will observe that the substitution of the 6th for the 
8th as the first day of payment was a boon granted to the 
public at the suggestion of the Bank of England, and not a 
right which they could demand. 

You will also observe that the regulation as topayment of 
dividends when the due date is a Sunday was then in force 

In conclusion, I am directed by the Governor to say that 
the attention of the Treasury shall be directed at an early 
opportunity to the matter.—I am, Sir, your obedient 
servant H. J. Rowen, Chief Accountant. 










17 Old Broad-street, E.C., 9th January, 1890. 

Sir,—I have to thank you for your letter of the 8th 
instant, which, although historically very interesting, does 
not, I submit, meet the point I raised in my letter to you 
of the 6th. The fact of the words ‘ or within six days 
after the same feast day” occurring in the I Geo. I, cap. 18, 
rather strengthens the position I take up, inasmuch as those 
words are not to be found in the Act of Parliament creat- 
ing the present £2} stock, viz., the 51st Vict., cap. 2, and 
therefore it appears that the words were intentionally 
omitted from the latter Act. 

Section 2, Sub-section 2 of that Act provides that the 
new stock shall form part of the National Debt, and the 
annuities constituting the same shall be payable by equal 
quarterly dividends, on the 5th day of January, the Sth 
day of April, the Sth day of July, and the Sth day of 
October. 

No ‘“‘ancient custom” can override a more modern Act 
of Parliament, and, moreover, there can be no “ ancient ” 
custom at all affecting a stock which was only created in 
the year 1*88 by the Act of Parliament above referred to, 
viz., the 5ist Vict., cap. 2. That Act in no way incor- 
porates or refers to any earlier Act, but it expressly 
cancels all the then existing £3 per cent. Consols, £3 per 
cent. Reduced, and New £3 per cent. stocks on payment 
off or on acceptance of the substituted stock thereby 
created (see Section 14). 

The rights of the holders.of the present existing £23 

r cent. stock rest solely on the provisions of the 51st 

ict., cap. 2, and, therefore, whatever ancient custom or 
statutory sanction of days of grace may have applied to the 
holders of the £3 per cent. stocks above referred to, and 


sanction can possibly apply to the stocks created by the 
Act of 1888. 


—I am, yours faithfully, ALGERNON ‘TATHAM. 
The Chief Accountant, Bank of England. 


THE ECONOMIST. 


which stocks have now been cancelled, no such custom or | the most noteworthy contribution to the current number of 


1 am obliged to you for your informing me that you will! we have just been discussing, viz, that the mental 
direct the attention of the ‘Treasury to the matter, and | faculties of man have not been formed by natural 
trust you will when doing so also forward a copy of this | selection. 
letter, and in due course communicate the result to me. | the sense of justice—of all our moral faculties the 
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Motices of Wooks. 


Burdett’s Official Intelligence for 1890. By Henry 0. 
Burdett. London : Spottiswoode and Co., 54 Grace- 
church street, and Effingham, Wilson, and Co., Royal 
Exchange. 

Tue ninth volume of Burdett’s Official Intelligence, for 
the year 1890, has just been issued. The work is so 
widely known that it is hardly necessary now to say how 
invaluable it is for reference in regard to Stock Exchange 
securities, and how full and accurate is the information it 
affords. The preface states that, owing principally to the 
enormous growth in the number of securities demanding 
treatment, in no former year have the difficulties of pro- 
ducing the annual volume been so great, and, in spite of 
every attempt to compress and reduce, it has been neces- 
sary to add 160 pages to the volume. In addition to the 
usual full information as to the various securities, the work 
contains several special articles, amongst which may be 
mentioned one on Municipal and County Finance, and one 
on Indian Finance. The complete figures connected with 
Mr Goschen’s conversion of the National Debt are also 
given. Particularly noteworthy is a new chapter on 
“Colonial Loans, Finance, and Development,” which 
would be very useful at any time, if only because of the 
large amount of English money which is invested in the 
securities of our colonies ; but which is specially so at the 
present time, when a Parliamentary inquiry is proceeding 
as to the advisability of including colonial securities in the 
category of trust investments. 


Saas} 


THE REVIEWS. 

“Tue Report of the Parnell Commission,” by Michael 
Davitt, is the somewhat sensational title of the opening 
article in this month’s Nineteenth Century. But the sensa- 
tion ends with the title. Mr Davitt succeeds admirably 
in proving what was already proved—that the Times, 
allegations were far from being fully borne out by the 
investigation. But he entirely fails in removing, or even 
in lightening, the onus of the grave charges which the 
verdict of the Special Commission has brought home to 
himself and many others of the respondents. In his own 
case he hardly attempts it, contenting himself, in answer to 
one of the main charges against him, with the following 
infelicitously-worded sentence :—‘‘'The judges have pro- 
nounced truly upon the facts. I have no regret to offer or 
apology to make for the facts being in accord with truth.” 
It would, indeed, be idle to regret that “‘ facts are in accord 
with truth,” still more, to apologise for it! The very next 
contibution to Mr Davitt’s is from the fertile pen of Mr 
Gladstone. Sucha juxtaposition of names, as collabora- 
teurs in the same periodical, might have been startling, 
but “nous avons changé tout-cela.” This time, however, 
Mr Gladstcne steers clear of politics, and discourses 
peaceably “ On Books and their Housing.” It is a pleasant 
enough article, of special interest only to book-collectors. 
The Bishop of Carlisle contributes “ Wallace on Darwinism,” 
and a notice of the same work in the National Review 
(“ Darwinism Revived,” by Albert J. Mott, F.G.8.), is con- 
ceived so exactly in the same spirit, that the two may con- 
veniently be criticised together. Neither one nor the other 
carries any conviction along with it ; for both judge Dar- 
Winism not on its own merits, but on a side issue—its 
supposed bearing on theism, the immortality of the soul, 
Xe. Therefore it is that both writers prefer to deal with 
Professor Wallace rather than with Darwin himself, affect 
to treat the former as at least the equal of the latter, and 
hold up Mr Wallace as the most authoritative exponent of 
Darwin’s theory, ignoring the far higher claims both of 
Professor Huxley and Mr Herbert Spencer. It is a relief to 
| turn from such pseudo-evolutionary talk to Mr Herbert 
| Spencer’s luminous article ‘‘ On Justice ”—to our thinking, 














Curiously enough, it meets 


the Nineteenth Century. , 
and answers the main contention of the two articles 


For Mr Spencer shows cause. to believe that 


least emotional and most purely mental—exists in a 
‘rudimentary form in all gregarious animals, gradually 
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increasing in distinctness and force in the ascending scale 
of being, as association becomes closer and more complete. 
“ A Working Man’s Reply to Professor Huxley,” signed 
“J. D. Christie, Confectioner,” is really no reply at all to 
the arguments so conclusively formulated by Mr Huxley 
in the January and February numbers of the Nineteenth 
Century. There are plenty of scoffs and angry sneers, 
with dogged reiteration of contentions already demolished, 
but no refuting arguments. Meanwhile, the eminent Pro- 
fessor pursues his raid upon the fallacies of Mr Henry 
George and his disciples, in “ Capital—the Mother of 
Labour.” It is a fine example of original thought and 
close, cogent reasoning ; but, perhaps, hardly so well 
adapted to arrest the attention of the mass of readers as 
its predecessors in the former nifmbers. We must not 
close our hasty survey of this very rich number of the 
Nineteenth Century without mention of Serjeant Palmer’s 
contribution : ‘‘ A Battle Described from the Ranks.” It 
is good reading, but we note that its veracity has since 
been impugned. 

The great feature of this month’s Contemporary—the 
clou of the number—is M. Emile de Laveleye’s brilliant 
essay on Communism. ‘The persuasive powers and the 
charm of literary style of the author of the “Lettres de 
Italia” are too well known to need dwelling on. Here 
his eloquent words will be read with all the more pleasure, 
in that they lead to a welcome conclusion. After a careful 
and dispassionate examination of Communism, both 
religious and materialistic, he yields a qualified, and, as it 
were, platonic, admiration to the one—a grand dream, but 
“too bright and good for human nature’s daily food”— 
while he unhesitatingly condemns the other, as utterly 
debasing, and, indeed, impossible. One is carried away by 
M. de Laveleye’s engaging candour and “sweet reason- 
ableness,” and thus tempted to lose sight of the fact that 
he is one of the chief exponents of “the right” of man- 
kind to perfect a quality of condition, to be attained by 
application of the formula: “ ‘Io each worker his produce, 
his entire produce, and nothing but his produce ”—tenets, 
not indeed violent and brutal, like those of the communard, 
yet not less subversive and impracticable. We find in this 
month’s reviews no less than three articles on Africa. In 
the Contemporary, “The Results of European Inter- 
course with the African,” by Joseph Thompson; in the 
National, “ Africa South of the Equator,” by ‘“ Anglo- 
African”; and in the Fortnightly, “Some South 
African Questions,’ by the Hon. J. Merriman. 
It is proverbial that “doctors differ.” Mr ‘Thompson 
opines that the intervention of the white man has been, 
and is, an unmitigated curse to the negro race, the present 
traffic in guns, ammunition, and gin being, according to 
him, more deadly and exterminating than was the slave 
trade of old. Mr Merriman, on the other hand, declares 
that the abuse of ardent spirits is powerless to destroy the 
negro races; it only makes them more turbulent and 
unruly, Again, Mr Merriman (in the Fortnightly) is at 
direct issue with “ Anglo-African” (of the National) on 
many cardinal points of South African policy. He treats 
Jealousy of the Boers as a mere British prejudice, but 
slightly shared by South African colonists, and he deplores 
that, on account of this prejudice against the mere name of 
Boer, we should hesitate to hand over Swaziland to the 
Transvaal Republic. The common enemy, in his opinion, 
is the coloured population—native and imported—against 
whom the whites should stand shoulder to shoulder, without 
distinction of nationality. ‘‘ Anglo-African,” on the con- 
trary, distrusts the Boers only less than the Portuguese ; 
urges that England “must go forward” and not desert 
the Swazi tribes. He entirely lacks confidence in Sir 
Hercules Robinson, whom Mr Merriman lauds as “ that 
most judicious and most-trusted official.” On such 
conflicting views, among professed experts, who shall 
decide? The Contemporary has a careful article on 
“Tithes,” by J. Allanson Picton, and in the National 


bears the stamp of long and close conversance with the 
subject, and the arguments are supported by carefully-: 
prepared figures and tables; but it will probably seem 
absolutely convincing only to those who share its author's 
views. 

The most striking article in the Fortnightly is un- 
doubtedly that by Mr Bradlaugh on “The Eight Hours’ 
Bill.” It will be appreciated by all who prefer good homely 
common-sense and practical sagacity to rhetoric and gush. 
In the same number are two other papers which will well 
repay perusal—Colonel Knollys’ plain, unvarnished bio- 
graphical sketch of “Lord Napier of Magdala,” and 
“¢ Judicial Torture in China,” by R. 8. Gundry. 

NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 








Capital Payment Further 
Applications, Thereon. — 
£ & 
Amount previously subscribed............ 31,907,749 
Issues of the week— 
Derby Corporation 3% Stock at 98} 

ORM: ccie ck tnssss cumipccements <ttdisce 145.780 ...... . 138,380 
G. H. Hammond (L.), £10 shares......... 940,000 ... GTI. vnxeas 893,000 
General Assets Purchase (L.), £10 

ONE cs cciicksss Sircacsuvdarccumeneicevintaeee 150,000 ...... 16,000 .~.:<0x0 135,000 
Gippsland Proprietary (L.), £1 shares., 55,000 ...... 6,888 .... 48,112 
King’s Norton Metal (L.), £10 shares .., 60,000 ...... 3,000. ...... 57,000 

DO GE DOROICNIEE in... sec cccss:sescenses 25,000... i 22, 
Liverpool Cold Storage (L.), £1 shares.. 30,600 ...... 15,500 ...... 15,300 

Ee ae oe 200,000 ...... 10,000 ...... 190,000 
Mexican Government Six per Cent. 2 

Bonds at £130 per $1,000 Bond ......... 325,000 ...... 2,000 ...... 300,000 

(£10 per Bond) 
Morgan Crucible Co. (L.), £10 shares... 200,000 ...... 10,000 ...... 190,000 
Rastrick Local Board ........scccccsceeseeess 15,250 ...... adi aaa 
,146, 
Total subscribed to date in— e Total subscribed for year— 
Ne iikscocditicernsiceantinave TAG ae I eiivisssdicessatisacccicdanin’ 189 7 
Pesacasicawniebeneomeneiouns 49,024 660 | 1888 2... .....scceseseeeeeeseeee 160,149,000 
7,590, Pe a sek dundsersaceseetvasenscens 066,000 
25,057,006 | 1886..........ccsecsscsesssesenees 101,074,000 
886 23,656,000 | 1885.........scssesseveerseseeeee 77,972,000 
We have received the following prospectuses :— < 


Mexican Government 6 per Cent. (Silver Currency) Bonds 
(Monterrey and Mexican Gulf Railroad).—Issue of 
$2,500,000, being part of a total issue of $6,700,000. The 
bonds, the prospectus states, are a direct obligation of the 
Government of Mexico, and are issued as a subsidy in aid 
of the construction and equipment of the line of railway, 
with a telegraph or telephone line, from the Town of: 
Venadito, in the State of Coahuila, on the line of the 
Mexican International Railway, through the City of 
Monterrey in the State of Nuevo Leon to the City of 
''ampico, in the State of Tamaulipas, on the Gulf of Mexico, 
a distance in ail of about 460 miles. ‘The concessions are 
for a term of 99 years, and were approved by Decree of the 
Government of the United States of Mexico on the 10th of 
November, 1887, revised on the 18th August, 1888, and by 
a Decree dated 3rd June, 1889, all of which were consoli- 
dated by a Decree dated 28th September, 1889. 

Derby Corporation 3 per Cent. Stock. — Issue of 
£250,000, of which amount £102,000 has been already 
applied for, and the balance, £148,000, is now offered for 
public subscription. The Derby and Derbyshire Banking 
Company, Limited, Derby, are authorised by the corpora- 
tion of Derby to offer this stock for public subscription. 
The stock is being issued to provide funds to redeem an 
equal amount of 4 per Cent. Water Annuities, on the Ist 
April next, the exchange effecting a saving in interest of 

°2,230 per annum. ‘The first payment of interest will be 

made on Ist July, 1890 (being for three months) ; subse- 
quent payments will be made half-yearly, on Ist January 
and ist July. ‘The stock and dividends thereon are 
secured on the whole revenues of the corporation, arising 
from the lands, tolls, undertakings, and other property, for 
the time being the property of the corporation, on the 
borough fund and borough rate, and on the district fund 
and general district rate, which rates are unlimited in 
amount. The stock is redeemable at par in 1950. 

The Morgan Crucible Company (L.). -- Share capital 


Review Mr Leigh Pemberton (“Tithes Considered by a! £300,000 divided into 21,000 shares, whereof 20,000 are 
Tithe-payer”) treats the subject from a widely different | preference shares of £10 each, and 1,000 are ordinary 


point of view. 


But we cannot find in either a practical | shares of £100 each. 


Issue of 20,000 preference shares, 


suggestion which might lead to a solution of the difficulty. | entitled to a cumulative preference dividend at the rate of 


It seems to be an impasse. 


The Contemporary has‘also an | 6 per cent. per annum. 


The capital subscribed upon the 


able article on another vexed question, “ Free Schools and | preference shares and the cumulative dividend thereon 


Public Management,” by the Hon. Lyulph Stanley. 


' 
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It take priority over the capital represented by and the 
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dividends on the ordinary shares, and over both the prin- 
cipal and interest secured by the issue of bonds. Under 
the provisions of the articles of association, no debentures 
or debenture stock can be issued except with the consent 
of an extraordinary meeting, at which both preference and 























FRIDAY NIGHT, 


The preceding accounts,compared with those of last week, 
exhibit :— 


Increase. Decrease 
- £ 
Circulation (excluding Bank post bills)............... 596,965 








. 7 ; Public deposits 410,576 
ordinary shareholders will be entitled to vote. The whole | Other deposits .... — 1,685,615 
: : Government securities 478,355 eo 
of the ordinary shares and the whole issue of bonds for | other securities. 5 1,793,762 
£100,000 ranking after the preference shares will be taken | Bullion»... . 449,297 
by the vendors in part payment of the purchase money. | Rest .......cccccssessssesssssnessssneesssneessnneessnneessnneess 314,718 = 





The prospectus of the company states that in consequence 
of the desire of some of the senior partners to retire from 
the firm which has hitherto carried on business as The 
Morgan Crucible Company, a re-arrangement has become 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Mar. 5, 1890 :— 














| | a 28. 
. : : | Gold Securities) 3 
necessary, and it has been decided to convert the business | Coin and , 12 from a a # 3 
i ioint- imi jabili Date. | Abroad, or | @xcluding Banking | = 
into a joint stock company under the Limited Liability | ation. | ee tae” | Gawk Post |Darenite| ‘Denart’ | Reserve.|_ 4a 
Acts. The purchase price of the going concern has been | Export. | Bills). | ment. | Sis 
fixed by the vendors at £400,000. . sl aS diciibaualee a. 
ee ee ak 1 alle iki ae l xl 
ee eer a ene — Dec. 11 19,640,087, 250,000 out, 23,277,080 30,328,282 36,235,473 11,003,007 397% 5 
18 18,973,611 793,000 out 23,925,925 29,464,604 36,116,632 11,247,686, 373\_ 
PUBLIC INCOME AND EXPENDITURE. 24 17,805,190 “10,000 out 24,414,930 28,645,044 36,913,474 9,590,260 33 - 
REVENUE. Jan. 1 17,782,374 700,000 out 24,673,490 34,106,629 42,676,391! 9,308,884 974'¢ 
— -- — 8 18,145,328 No transactns 24,516,065 |31,902,278, 40,198,822 9,829,313 27 | — 
Estimate |“April ly | April], |~ Week. Week» | 


Week . Week 





15 18,658,868 94,000 out) 24,145,405 30,143,530 37,629,356 10,713,463, 35% 











; | Al 92 19,241,347 74,000 in! 23,860,020 28,813,657 35,439,634 11,581,327 40 | 

for the 1889, to 1868, to = oe. 29 20,730,036 1,056,000 in, 23,525,480 30,903,455 35,692,501 13,404,556 443|_ 

1989-00. a | 1880.” lg 9 2, | Feb. 5 23,092,311 117,000 in) 23,847,900 30,195,782 35,011,810 13,444,411 434 

| | . | 1889. | 1890. | 1889. 12 22'049,725 420,000 in| 23,469,425 31,298,983 34,805,255 14,780,300! 464|— 

| a. aes oe Veale! rr =e 19 22,912,453 353,000 in, 23,185,405 32,122,739 34,237,242 16,177,048 50 |5 

| ail aia ait ec | 26 23,436,464 256,000 in 23,069,860 35,346,915 26,634,112 16,816,604 473 __ 

hams on | 2os70,000, 225862000 B3e4eb0L, — SOT-0O0 2s7000 | Mat 9 28,584,132 247,000 _in 28,008,825 $3,250,728 89,418,706 16,307.807 479 — 

i ecclesia | 12'580,000, 12,045,000) 11,343,000! 270,000 368,000 

Land Tax and House Duty.. 


2,960,000 2,480,000 2,435,000, 170,000 175,000 Subjoined is our usual table, affording a comparative view of the 





of 
Property and Income Tax ...) 12,550,000, 10,710,000 10,735,00, 567,000 519,000 | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
A a a ciennnieeianess an San Ceuttjoy gap 100.000 | Price of Wheat, and the Leading Rushongie during a period of three 
Crown Lands .........| -"430,000} "393000, 898,000 28,000, nil ears corresponding with the present date, as well as ten years 
Interest on Purchase Money| | | 


ack, viz. :— 
of Suez Canal Shares,) | 7 ws 










































































Sardinian Loan, &. ......) 280,000 173,327, 125,128 ini nil ee Nene a ahi a 
Miscellaneous ,............+.+5....| 2,850,000 3,029,108 2,683,050 25,285 6,046 | At corresponding dates} Mar. 3 | Mar. 9, | Mar. 7, | Mar. 6, | Mar. 5, 
a —_ — |_ with the present week. 1880. | 1887. | 1888. 1889. | 1890. 

Total Receipts ......... | 86,150,000) 80,425,435 79,892,178 1,825,285 1,805,046 $$ —__ |_——_— —_—_ --——- 

a ae eee —-——— | Circulation (excluding £ i & | L | 2 
EXPENDITURE...............00. 86,183,039 75,924,694 76,402,916 gee Bank post bills).........| 26,954,665 23,438,050) 23,191,210, 23,391,065 | 23,666,825 
ee | RS vvomvnnl SEO Canes 12,696,134 10,467,154 | 10,340,528 

NAIA: ics ci caseursstenteeoe ts eobiatrooncensses | 6,027,333) 5,760,242 | Other deposits ............ 25,971,140 22,889,809 22,462,369 23,950,885 | 22,910,196 
re a enna remirnninein eee or eeess | Government securities...| 16,532,024 14,136,143 16,571,674, 14,499;861 | 14,241,949 
TE — “tt St , --—* Other securities............ 21,344,230 20,870,993 20,990,326 22,639,120 | 21,176,757 
ea te tee ee yi Reserve of notesandcoin| 16,561,320 15,930,925 16,038,363, 14,817,006 | 16,267,307 
OTHER RECEIPTS. OTHER PAYMENTS. Coin and bullion ......... 25,515,985 23,618,975 23,029,573 22,008,071 | 23,584,132 
iain sical aicewion = aims oo of reserve to | 4siz y \ 2 | 
April 1 to! April 1 to April 1 to|April 1 to LADIES «0... ...seeeeeeee vs | $$10% | 45) % | 423% 473 % 
IM. 1, 90. Mar. 2,89 Mar. 1, 90. aon 2,’39, | Bank rate of discount .. 3% | 34% | 22 | 8X | + 
| | st | octane: | NO OE Consols.......+0++ 974 luis | «102 |} 977* | 97% 
Advances repaid: | = £ £ — |Conversionand Re- a) Price of silver per oz ...) 52 oo | (a3id | 424d | A 
Bullion, &. ......, 1,643,439, 761,872 demptionotDebt: Average price of wheat...| 438 Od 323 9d 308 2d 293 7d 293 10d 
Local Loans Fund) Expenditure met. Exchange on Paris(short) 25.22} - 274 25.36}-414 25.274-32$ | 25.324 - 374 25.224-97, 
Adjustment...... _ 4,685 out of Revenue! — Amsterdam (short) 32.14-2} 12.2$-3$ | 12.03 -13 | 12.13 - 2} 12.2j-12. 
Mon’y raised under of year ......... | $2,551, 3,009,705 — Hamburg (3 mths) 20 ~ 20.65 20.5660 | 0.4852 20.58-62 | 20.66 -70 
the National Debt Advances :— Clearing-house return ...|_ 156,886,000 102,556,000 133,289,000 189,195,000 | 188,197,000 
ST 17,628,952... Seaperial ncdoece ee eer * New 23 per cents.—Goschens. 42 e 
Paes | apie meee roe ol aennee The amount of the “other deposits,” compared with the “other 
ree . Funded Debt.....| 19,100,752 securities,’ showed in 1880 an excess of £4,626,910; in 1887 an 
Treasury Bills paid, excess of £2,018,816; in 1888, an excess of £1,472,043 ; and in 1889 
a bead ee 345,000, an excess of £311,765. In 1890, there is an excess of £1,733,439. 
‘paid off eee 62,100. 95,000 In 1887, the Bank rate was reduced from 4 to 34 per cent. The 
Surplus Income ap- stock markets were firmer. 
ied to reduce | ow In 1888, the money market was quiet and featureless. The 
steph Net seer! 788,082) 2,378,609 | Stock Exchange ruled dull, in consequence of the Emperor of 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. 1888-9. | ( yermany’s death. 
£ x 


In respect of Excise Licences ..,.........ecs000008 2,715,000... .. 


In 1889 the money market was inactive and uncertain, whilst 
In respect of Probate Duty .............c.cecseseeeeee 1,905,520 ......1,250,000 


the stock markets were affected adversely by the abdication of 
King Milan, and the downfall of the French Copper Syndicate. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case. 








a Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


(000’s omitted.) 
Ax AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 








Total Stock Exchange | “Fourths” ot the 

















. Weeks . 
the Week ended on Wednesday, March 5, 1890. Ending. | Pay Days. | Consol Pay Days. | Month, 
ISSUE DEPARTMENT. Date. | &£ Date. 2 | Date | & Date. | £ 
£ £ Dec. 18 1889 164,768, Sept. 12 44,803, Apr. 3, 28,116, April 4 21,660, 
Notesissued .......... 39,011,535 | Government debt ... 11,015,100 24 esses 117,267, | 27 «3,780, (May 3) 29,030, May 4) 19,804, 
Other securities 5.434.900 1890. | Oct. 16 57,874, June 3 28,991, June 4 20,591, 
Gold coin & bullion 22°561535-| 282: 2 --| 180,982, 30 «64,541, July 38 29,182, July 4) 24,486, 
old coin \ ullion = 22,561,535 Boos | 149,811, Nov. 14, 53,902, Aug. 1) 27,390, Aug.* 3) 22,271, 
Silver bullion ...... ios we 15 ......| 172,748, 28 52,151, Sept. 2) 30,381, Sept. 4, 20,768, 
sisslinsdnistans Sectehiacteatd eros | 139,048, Dec. 12, 61,401, [Oct. 2) 27,262, Oct. 4} in 
- mone 29 v.ve 124,091, 30, 66,101, Nov. 5 22,412, Nov. 4 
39,011,535 39,011,535 | pep. “5 7") as7/610, 1890. | "Dec. 2 81897, Dec. 4| 19,687, 
BANKING DEPARTMENT. 12... 128,208, Jan. 15, 65,767, | _ 1890. | } 1390. | 
£ £ 19 wu] 174,205, | 30, 57,080, \Jan. 6) 81.073, Jan. =e 
: . ; pee 124,790, Feb. 13° 52,886, Feb. 5! 30,888, /Feb. 22, 
Proprietors’capital... 14,553,000 Government  securi- Mar. 5 ...... 186197, ) 38 ASU Mar. 3 82957, Mar. 4| 22,022, 
Rest a eae eteee oe 3,783,232 | ties... eee eee ee eee eeee eer 14,241,949 ee cease eG ee TCS eee en ED 
Public deposits*...... 10,340,528 Other securities ....... 21,176,757 | Total, 1890... 1,567,690, .. 224,743, |... 94,918, ... 68,769, 
Other deposits.......... 22,910,196 | Notes.............:00000 15,344,710 corakal Tse) |} 24882,601 ae ee ee 89,185, 
Seven-day and other Gold and silver coin 1,022,597 | Inc.orbec. \\: 19,911, | .. |- 20,796, | ie ti«~ Lae = 20,41 
a 199,057 | in 1890. f= 09% | ww [= BSKZ] ow |= 22K | oe j= 22D 
emigre | anreteyenmne — — | | 390,117, 
= 1889 ...|7,618,766,| ...  |1,338,842,| . 351,699, | as ’ 
51,786,013 | 51,786,813 | “"poss~ Gowi7s, |. |iesoeest | | 332,470, |... | 279,001, 
* Including Exchequer matte Banks, Commissioners of National Debt, and | Increase); 676,594, Se. Ul ee 19,220, eee 18,026, 
vidend accounts, in18s9...) | = 97% 7 1}ez69%i , =57% | = 61% 
Dated March 6, 1890. ¥F, MAY, Chief Cashier. 


* The “ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 
-——— Years. ——_-———~, 





_ 1888. 
£ 
WTI sien csnaneslidimaalinuaenadnindenedana I cai, “Carn 
{ncrease in 1889............ £14,014,955 = 10°3 per cent. 
1890. 1889. 

£ £ 
Eight weeks ended Feb, 22...........:.sssereesees 25,542,990 .......0. 23,161,784 
Week ended March 1 ........ccsse0e0e os sean 3,191,865 — ....00000 3,136,016 
28,784,855  .cccccees 26,297,800 

Increase in 1890............... £2,437,055 = 9°5 per cent. 


The principal items in the latest weekly accounts published by 
the an ontinental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE, 





| 
‘Comparative Increase 











,March 6, Feb.27, Feb. 28, | or Decrease. 
1890. | 1890. | 1889. 
| i | Last Week. Last Year 
ASSETS. | 2£ | aT Be 4 £ 


Coin and bullion—Gold.. 50,030,006 50,075,000 40,373,000 — 45,000 + 9,702,000 
mas Silver.. | 50,018,000 49,943,000 49,293,000 + 75,000 4+ — 725,000 

Discount and Advances... 36,50),000 41,298,000 38,244,000 — 4,799,000 - 1,743,000 
LIABILITIES. } 





BINNOD: sccvcccessnens<sveencstoess 124,147,000 124,396,000 111,469,000 — 149,000 +12,678,000 
Government deposits....... 3,954,000 6,178,000 5,472,000 - 2,224,»00 — 1,518,000 
Private deposits ............ 16,130,000 18,353,000 15,299,000 - 2,223,000 + 831,000 





___IMPERIAL BANK OF GERMANY. _ 
Feb. 28, Feb. 25, | March 2, 


| 1890. {| 1880. | 1889 Last Week Last Year. 
ASSETS. Bes. Vs ae £ £ £ 
Coin and bullion ............ 41,124,000 41,064,000’ 46,661,000 + 60,900 -— 5,437,000 
Discounts and advances... 29,575,000 20,530,000 22,379,000 + 4,045,000 + 6,195,000 
LIABILITIES. | | 
Notes in circulation......... | 45,828,000 44,303,000, 44,875,000 41,525,006 4+ 953,000 
Current accounts............ 20,700,v0U| 18,138,000, 21,113,000 +2,562,000 - 413,000 


AUSTRO-HUNGARIAN BANK __ sees 
: Feb. 28, ; Feb. 22,; Feb. 28, | 
| 1890." | 1890. | 1889." Last Week Last Year. 
ASSETS. £ e. 4 £ | & £ 
Coin and bullion—Gold... 5,436,500 5,436,000 5,699,000 +- 500 = 152,500 





_ Silver..| 16,246,500 16,247,000 15,540,000 — 5Uu0 + 706,590 
Discount and advances .. | 15,515,600 15,376,000 16,372,000 + 149,600 - 856,400 
LIABILITIES. | 

Circulation .............++... 39,432,000 39,003,000 37,369,000 + 429,000 + 2,063,000 

Tee 4 NETHERLANDS BANK. 
March 1,,; Feb. 22, ; March 2, , f 
1890. | 1890. 1889. Last Week Last Year. 
. . £ 


ASSETS. £ | £ & 


Coin and bullion—Gold..: 4,757,000 4,807,000) 5,102,000'- 50,000 — 345,000 
Silver...! 5,700,000) 5,690,000, 7,198,000 + — 10,000, - 1,498,000 


Discount and advances..; 9,715,000 9,745,000 — 30,000 + 2,053, 


















_ LiaBiLirizs, | | 
Notes in circulation ...... | 17,872,000) 17,822,000 | 17,195,000 + 50,000 + 677,000 
Deposit ...essssrseeersreeereee! _789,000' 938,000 | _1,255,000' 149,000) - 466,000 
ae ___ NATIONAL BANK OF BELGIUM. —_> 
Feb. 27, Feb. 20, | Feb. 28, oo 
1890. 1890. 1889. Last Week Last Year. 
Assets. . £ & £ | £ 
Ooin and bullion............ 4,093,000 4,131,000 3,951,000 - 38,600 + 142,000 
Discounts, &. o......cceeeee 12,696,000 13,175,000) 12,195,000 - 478,000 + 501,000 
LIABILITIES. | | 
Ciroulation...............00000 | 15,372,000 15,652,000/ 14,716,000 - 280,000 + 656,000 
DeDOBIEE sevsvisseneenneseee 14001,000 1,435,000) _ 2,417,000 ~ 347,000 ~ 1,326,000 
BANK OF SPAIN. 
on March 1,, Feb. 22, March z, | ! 
1890. 1890. | 1889. Last Week, Last Year. 
Assets. £ i Gh See ee ee 
Coin and bullion ............ 10,269,006 | 9,953,000 13,027,000 + 316,000 - 2,758,000 
Bioseumte and advances..,| 42,382,000) es 33,945,000 +- 406,000 + 3,437,000 
IABILITIES, 
Ciroulation................0000 29,381,000) 29,423,000) 23,362,000 - 42,000, + 1,019,000 
TT site Sisigensisknsnitens | 16,253,000] 16,367,000) 16,654,000 - 114,000 - 421,00€ 
ee NEW YORK ASSOCIATED BANKS, 
March 1,; Feb. 25, March 2, , 
1890, 1890. 1889. Last Week Last Year. 
Asserts. £ £ | £ | £ £ 
SEA ee 15,960,000 16,580,000) 17,260,000, - 620,000 — 1,300,900 
Legal tender ....... ..| 5,450,000 5,540,000) 7,100,000 -- 90,000 - 1,650,000 
Loans and discounts ...... 81,940,000 82,920,000, 82,600,000 ~- 980,000 - 660,000 
LIABILITIES, | | 
Circulation Seadanpiaveibacenaas , 680,000 640,000) ~—- 860,000 + 40,000 - 186,000 
Net deposits .... 0.0.0.0... 83,720,000, 85,540,000, 87,620,000 - 1,820,000 - 8,900,000 
Reserve (Specie & Notes). | 21,410,000 22,120,000 24,360,000 - 710,000 - 2,950,000 
Legal Reserve ............... | 20,930,000) 21,385,000 21,905,000 — 455,000 - 975,000 
cess of actual reserve.. 480,000 735,006 2,435,000 — 255,090 - 1,975,000 


Converting the reiche mark at 13; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 26 per £1. American currency ie 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The paying off of the 
unconverted New Zealand 5 per Cent. bonds, which took 
place on Saturday, and the general anticipation that the 
Bank directors would make some reduction in their rate, 
both had the effect of easing rates in the loan and discount 
market at the beginning of the week. On Monday the dis: 
count rate for best three months bills was quoted at 34 per 
cent., and loans for short periods were in fair demand at 4} 
and 5 per cent. These rates dwindled day by day, and the 
market had no difficulty in repaying the loans which had 
been borrowed from the Bank the previous week for the 
purposes of the Stock Exchange settlement. On Thursday 
32 per cent. was quoted for best three months bills, 4 per 
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cent. for day to day loans, and 3} to 4 per cent. for loans 
for short periods. On that day the Bank rate was reduced 
from 5 per cent., at which it had been fixed on February 
20th, to 44 per cent. ; the joint-stock banks reducing their 
allowance for deposits by 4 per cent. to 3 per cent., and the: 
discount houses reducing their rates for money at call to 
3 per cent., and at notice to 3} per cent., a reduction of 
< per cent. Market rates to-day have been as low as 3} per 
cent. for loans, and 3} for bills of all dates. General ease 
prevails, encouraged by the consideration that, owing to the 
paying off by the Government of the million and a-half of 
Treasury bills, and to the heavy disbursements which the 
Government will have to make as the end of the quarter 
approaches, money is now likely to become plentiful. The 
reserve’ of the Bank of England shows a decrease £450,000 
this week, notwithstanding that £247,000 was received from 
abroad. This shows a large increase in internal circulation, 
but there is always a temporary expansion at the beginning 
of the month, and we shall see notes and coin flowing back 
again during the next fortnight or so. The decrease in 
other securities and other deposits of about 17 millions 
each, is, of course, accounted for by the repayment of loans 
to the Bank by the outside market. Government securities 
have decreased £478,000. 

The Treasury give notice to the holders of Exch equer bills 
dated March 11, 1887, that the interest for the half-year to 
September 11, 1890, will be at the rate of 3} per cent. per 
annum. <A]! holders of Exchequer bills dated March 11, 
1887, who intend to demand payment of the principal sums 
therein contained at the ee of the third year of their 
currency must leave the bills at the Bank of England for 
examination not later than March 8 next, between the 
hours of 10 and 2, and payment of them will be made at the 
Bank on and after March 11 next. ; 

We are informed that Mr William Benjamin Ansell was 
declared a defaulter upon the Stock Exchange on Feb. 28. 

The board of directors of the South-Eastern Railway 
Company have communicated with that of the London, 
Chatham and Dover Railway Company in connection witha 
circular that has been sent to the South-Eastern shareholders 
by Messrs Arthur Anderson and Co., suggesting the advisa- 
bility of a working arrangement between the two companies. 
The South-Eastern directors say they are determined to 
make another effort for peace, and submit the following 
proposal :— “ That it be referred to an arbitrator of eminence 
to be agreed upon by the boards of the two companies, or 
nominated by the Lord Chancellor, to revise the Con- 
tinental agreement, so as to bring it into accord with the 
intention of the parties when it was made; and that the 
principal of such agreement, when so revised, shall be ex- 
tended to all competitive traffic of the two companies.” The 
letter states that if the board does not receive a reply before 
March 13, it will be presumed that no arrangement between 
the two companies was intended or is desired by the Chatham 
board. 

The partnership between Mr Macoun and Mr Elles Hill 
has been dissolved by mutual consent as from March 1. The 
business will be continued by the latter gentleman at the 
same address under the style of Elles Hill and Co. 


The India Council have sold the following drafts during 
the week :— 


£ ed 

Saturday... ... 40,000 in transfers on Calcutta at o) 

i ... 30,000 in transfers on Bombay at...... 1 53-16 per rupee. 
Monday ...... 20.000 in transfers on Bombay at J 

ek. wea 10,000 in transfers on Bombay at 1 57-32 per rupee. 
Tuesday ...... 33,500 in transfers on Calcutta at... ) 1 5$ per ru 

ee eee ek 16,500 in transfers on Madras at ...... ‘ _aniiate deces 
Wednesday... 1,000 in bills on Bombay at .......... 1 55-32 per rupee. 

ce) | eeweba 265,000 in transfers on Calcutta at .. 1 

ee 100,000 in transfers on Bombay at ..... 1 5 3-16 per rupee, 

50,000 in transfers on Madras at ...... J 


During the week ended Wednesday, March 5, remittances 
for Rs 87,19,566 were disposed of, realising £621,419, while 
the bills and transfers for Rs20,22,61,638 sold between April 1 
and Wednesday night produced £13,914,632. 


Writing on December 6th, Messrs Pixley and Abell say :— 
“Tn consequence of the increased rates obtained for India 
Council Transfers, silver bars rose to 44#d.—— Arrivals then 

roved too heavy forthedemand,and to-day the price is 444d. 
The firm supply the following quotations for bullion:— 

Gold.—Bar gold, fine, 77s 94 per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 444d per oz standard ; bar silver, con- 
taining 5 grs gold, 444d per oz standard ; cuke silver, 474d per 
oz; Mexican dollars, 42jd per oz, nearest. Quicksilver, £9 9s. 


We subjoin our usual discount quotations for a having 
to periods to run, and a comparison with previous 
wecks, 
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Fs ities iain into a rather neglected condition, and generally close lower F 
{ j e ys ° e,° 
Ee ——___ __ —________ |} than last Friday. Indian securities have been well sup- 
& : areca Sa ee, place pinta i ported, and in many cases show advance. A few of the 
ag or Lae - ms a Ria 4” 44 g3% 4, | Colonial stocks have also been in request, notably Canadians. 
20... 24 : 3 ‘ i : | 3 ; | ‘ i ‘ rf 2 Corporation stocks remain dull. 
7. | | a ee en side sti aievaetatlosueetiaensaiteatmeeaeeacae 
Jan.3°0045 4 4 4 4h 4} at) 43 4 aoy 
10...) 44 4 44 | 44 4 5 | 48 5 | 43 5 | Ciosine PRiogks————————._ Fes 
17...| 6 5 4 44 5 5h 43 5h 43 5h | Last | | » To- |S op 
—~ et 43 44 | 4 4h 5 a Ss 45 «5 \Friday. Sat. | Mon.’ Tues. Wed. Thurs.; day. £ 
+, 4 4} 4 4}5 a5 | -_—_——_— —— 
Feb. 7... 5 “ | 44 | 4 4) 5 3 5 | f 6 | Cons. 23 % until 1903, ae 
14...) a 44 | 44 4 44 5 4 5 44 5 then 24 %, red. 1923.97} 978 $96] 74x 97 397} $97} He i th 
Beet. (y ld Le Ele tied lepeee eleeiee cet tse tom 
wl 83 a@oeie 6 | 8 5 %, red. 1905. ...... - 
Mar. 7..3 § 3h 34 34 "i 46 Sh 4h 4} o 2 ea 1905 oe eas A . ttt, oA HTS ook ose , as 
iia it Ainiatemeanidianenammiaec deena ae ee nee al Loans 3% Stk. 102} 3} 102 U2} 9x 102 Z 2 24 i- 
hie kenite eee ee Bxcheg Bills,sn....... 5/4 par 5d par Sid per 5/d par 6/4 par 5/d par 51d par, same 
The rates allowed on deposits by the joint stock banks and | India3} % red., 1931 107} ot 8 106374x 1063 72107 4:107f F107, Bj same 
discount-houses are as follows :— Do 3 % red.,1948... at 1 1004 1 999100} 9931004100 4100 = 4 1004 - ; 
steahainted deinhatashs hendmabweth " : Mt. Bd. of Wrks 34% 1124123 1124 $F 111412x 110g 12 111g ZUG WIE 1 -  Y 
“ . at novice........ seeceseros . per cent. fie aga ti : ae = ee - 
i ont eaeetatme eee er ; per = Home Railways.— The feature of the week in the Home 
° . 2 ' 
The discount siniednitioanaintis as aelinamaunaan ane Railway Department was the declaration of the Caledonian 
as follows :— dividend at the rate of 5} per cent. with £8,000 carried 
—_ oor pot One forward, as against the same rate with £9,538 carried for- 
. b | ate arke!l. . . : 
= % x Y z% '| ward last year. This was naturally considered very disap- 
€ 5 - ? *¢ : ’ : . . ’ . . 
ee nena : . = = - st + emai eeteanee ; aan ae pointing, and Caledonian stock suffered a heavy decline, 
Hamburg ... 4 " 38 iM Petersbrg. 54 Dec.,’89} 6 from which it has only partially recovered, As a whole, the 
peaenanr’ A a Madrid ...... 4 4 railway market has been under considerable depression 
eer age slow aa : ; pera ci ae 90) 3t throughout the week. There has been a small but steadily 
Per a aa tae sa am eS cai continued amount of investment buying, but this has 
% 4 emeeen. Quenteds scarcely sufficed to keep prices up to the level of last 
aoe York (call money) 3 Bombay, Bnk min. 12... Friday, and many fractional falls are shown as a result of 
: 5 PL ’ : oe 
einai mea aT -* ite Sydneye Adai'de a teens ; _ the week’s business. Misgivings as to the developments of 
The following are the standards for gold points of ale . the labour question in the coal trade, and as to the course of 
gold exchanges :— 2 P Pp" | the pig-iron trade have had their effect upon quotations. 
Sem-sncelantews. | tietseettren: [tse hceemetens: | Smart the touthenn Meee thevehes genevaliy bean a down. 
22a Par. - 20.43—Par, ” \ 4'367—Par. ‘ | ward tendency, although there was some purchasing of 
Tho latest amie p. mille agnst us. | 4.827—8 p. mille agnst ue | Sout}, Eastern and Chatham stock about the middle of the 
French “cheque” ex change 25f 250,* or 1 per mille for us. week. Quotations, however, at the close are lower than last 
German short exchange ...... 20m 44 pf,or 4 per mille for us. Friday all round. 
New York exchange 


“Cable transfers ” ei $4.867, or par. 


The following are the latest closing prices, &c., of some of. 
* The Bank of France charges a premium on gold, so that the 



































































e leading stocks :— 
' above is not the real exchanye. the le 7 . Makirg 
LONDON Closing Prices. Rise up” 
______ LONDON COURSE OF EXCHANGE. — fast Week. To-dav. or Fall. Prion. 
; j : I sts acrcesinaiiannncainitiniie sai 1008 §... 126 7... — 19 .. 196 
: ‘ Price Negotiated on Change, Great Eastern ......... a oo hon ant bsg <> ih oe , 
' On. Usance. ——___——__-. --—___— Great Northern “A 103 4x.. 103 4x wn. coe 208} 
Mar. 4 Mar. 6. Great Western .. ........ 1624 4x... 1624 3 eo! i ays 
: ae ‘ a eee Pe eee Lancashire and Yorkshire 21h 2h. 1215 2h eee 
Paris Reais Uvouieinainedmaiaimastinibaimnteaice Cheques 25 25 25 30 25 23 25 23} London and Brighton “ A” 1598 4 151k é — 1h .. 162 
pitt sennsrreeessnsseeesser ateeennnce Smenths 2% 42} 25 47) 25 42} 25 474 | London Chatham and Dover... 233 4 23h dg... — 4 w 24 
SIN  scceciricsalscowecstiiintamnnel v 12 4, i2 4g 12 4 12 4) | — Ditto Arbitration Preference 109410... 109. — 4 «. 110 
Ditto deebvashatinsiebaseens jishvebins Sesepes At sight 12 2s 62 3h iz 2 12 34 London and North-Western ...... 1763 74x... 176 } ——- © wo Ree 
' Nahant ant esacuadiesnaa oie 3 months 20 6s 26 72 20 66 20 70 London and South-Western .. .. . 1644 5h. 154 5 — ¢ .. 155 
i ESATO * 2068 20 72 20 66 =6.20 70 Manchester, Shettield,and Lincolnshire 87 9 ... &6 8 — 1 ww #0 
: Frankfort ...... ep bestevenmsbensebSpbsionstes > 268 272 266 2 70 SERIA" dchinsscinscersinuansicvad ocr auectininks 4si 3 464 3 —~ wv. & 
Vienna I I caticks ca rccivrbscienans - 12 074 12 124 12 O74 12 12) Metropolitan Consolidated... « PR ta we Toes - 4. %8 : 
| RRO ere CER = 25 48; 26 BBY 25 47g 25 5B Do Surplus Lands ....... . 65h 64... © 654 Bh on 66 
Petersburg sicinacuns oabeceisbeubbibanksies ee 268 254 25% 254 Metropolitan District .. 293 30; .. 294304 eee 
Genoa, Naples, &0...............s.0cee00s a | 25 91 25 96} 25 983 26 O23 | midland ............0006 142k 3%... 1424 # — ££ «« 
Madrid, Barcelona, é&c.................. | ae 44} 443 | 445% 44% North British, Ordinar 624 %... 62 <x (Gs ee } 
Lisbon and Oporto.................c00e008 | ip 524 628 523 623 Do 38 % Preferred .... 77} 8k... 78 + @. 7? 
; os a e North-Eastern—Consol 165§ gx... 1613 7 — 2. ile 
North Staffordshire ..... een Ee. ce REO aes res 
: ______ FOREIGN RATES OF EXCHANGE ON LONDON. South-Eastern" A”... "3esg4 08 BL. G10 
a S dicuate  e RAILWAY TRAFFIC RECEIPTS. 
| ates 0 ates es 0) ° . : . 2 
‘Dates. Exchange. Usance.| Dates. Exchange. U8ance.| The traffic receipts on the principal railways of the United 
i — ees - en et ae ee Kingdom, for the week ending March 2, are subjoined, together 
S  — AENERIEE ca nsoresenae r. 85°25 Sheques Buenos Ayres Feb 7i & 90dysst s . i i i i ra- 
| Amsterdam ..|- 6 ifi) | Geoct. |DoPmoedd.uarS 0)" |” | with the increase or decrease in receipts and the mileage to Ose 
Berlin..........+ \- 6 20-44 »  Montevideo..— 5 61} = tion as compared with the corresponding week in =. : 
or - 6 20°26) | 3 mos. | Alexandria .. 4 96! 3msgt | Scotch railways are given separately, since their aggregate receipts 
eS Bees Shree, | Meee” 7 Beets | 978 » | are calculated from the Ist February instead of from lst January 
— BERRA aeesee, - d ~ ' e . . . . 
; en ee ~  @ aes  \Sydney....4 i= a) 49 SP-Ss- a * | as in the case of the English and Irisk railways. ; i 
' St. Petersburg Dec24) 9250 , 8mos, Adelaide...\ - 4 J 844 be ® The increase of £34,612 for the week on the English and Iris 
' Const’ntinople Feb 6 109°873 »  |Calcutta ...... - 7 1/56) telegra’ | lines is equal to 3°27 per cent., the mileage being 13,888 as com- ; 
i Genoa, &....... woe) a » | Bombay ...... ~ 7 Lore) transf’r | pared with 13,7854 in the corresponding weck of last year, while the 
i Madrid ......... —- 6 2617 | 4 |Hong Kong....- 7 3/lfd 4m.agt | ! ¢ ox ADS . : l 4:12 ent. 
| New York...... Feb27, 4°82) 60dyss: Shanghai......- 7 4/3} |» increase of £5,403 on the Scotch lines is equal to per cons, 
' Rio Janeiro... Mar 6 23d ‘99dysst | on a mileage of 2,174}, against 2,1649. \ 
; — - — ~ + _ — —_—— - ~ - —_ . : 2 
. The aggregate totals show on the English and Irish lines an 
' . 
The Stock Markets.— Business has not been very active | increase of £411,678 equal to 4°45 per cent., and on the Scotch 
on the Stock Exchange this week, and prices in London have | lines an increase of £23,341 equal to 3°64 per cent., as compared 
| been greatly affected by the unsatisfactory condition of the | With the corresponding period of 1889. 
Continental Bourses, where selling, especially at Berlin, has | ig. a ae i | Hait-y car's aygre- hihi) 
|Week’s Receipts. ate Receipts. — ; 
i greatly preponderated. Most departments show a general beeicioremen er hisbtaaasietantmareneny Te 
; 
i i CES os : : : : Increase , Increase | vw 
decline in prices, this being most marked in the case of | Total.| or | Total. | or | yg90, | 1889. 
English and American railways. The funds have been rather | r'se., | Decrease. ee. 
. . . ee ema eaeeet a 
; extending, and although one or two of the international ENouisu Lines. | #1) £3) 2 . os! 1.10431 1,065 
: . : ; ; ; O42 + 2 56,895 9,1 ’ 
| | stocks show improvement quotations in the foreign depart: | rt Eigse) SAME + 3aue Gitans tame to) Mame 
| ment are generally lower than at the end of last week. Eeunie end VausBing | ‘stale “asl omaa aera pp a = , 
Consols, &c.— ‘The somewhat easier state of the money ena and Right.) SAti+ 1,756 SUAS + 17,908) re 7 
. ° ndon, Chatham ver, 21,154\+ | 193,520 + 6,334. 
market at the beginning of the week tended to make Home | London’ and North-Western! 202,046 + 4,066, 1,766'330 + £9,523) 1,8754| 18744 
a — London and South-Western, 51,164/+ $108) (451,:84+ 22,183 8772) 8653 
Government securities firm, but they have since relapsed © yanchester, Sheil. & Linclnl 37,904|4 1,20) 352,116 + 19,289) 2875’ 2874 
! i 
‘ 
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{ ; Half-Year’s Aggre- 
|Week’s Receipts. 
































|Week's Receipts. gate Receipts. _/ syses Open. 

nis Peas | EP aT 

atlas | Decrease, | 1890. | 1889. 
ENGLisu iota, | | £ | £ a 2 | en 


i 
Metropolitan ............c..s00+ 12,734;- -174{ 113,764; + 1,076 85} 27 
Metropolitan District .......' 7,143/+ = 7% 68,900 + 3.464 13 13 
MNES cosas cnnsesciv cars snsaes | 155,659)+ 8,781) 1,374,918 + 65,295 1,2963) 1,296} 
North-Eastern ...........:...6.., 127,050 + oes 1,106,076 + 84,261 1,578 | 1,578 
4 ' 




















North Staffordshire ...........) 18,109 + ; 121,697 + 6,528 312 312 
South-Eastern .................. | 32,709+ 418 9936054 15352 4269) 418 
Irish LINES. | | | | | 
Great Northern................../ 11,437 - 269 100,295 - 1,579 487! 487 
Great Southernand Western) 12,074 - 980 106.820 - 1.477| 622] 622 
Midland Great Western ...... 8,097 + =333. 66,334 + 179 432 | 432 

Total................1,093,017 + 34,612 9,655,169 + 411,678 13,888 18,785} 

Scorcu Lings. —— -—— 
Caledonian ..................-.-/ 58,605 + 2,724 283,031 + 11,245 794 784} 
Glasgow and South-Western 22,000+ 637 105,7980+ £117 cert 8473 


North British....................., 55,960 + 2,142 274,530 + 9,979 1,032¢ 1,032 


a ee 


Total sercecsseessess! 23€,565 + 5,403 664,341 4+ 23,341 2,174} 2,1643 


Foreign Stocks.—The foreign market during the past week 
has been very irregular, being ruled by quotations on the 
Continental bourses, which although generally moving in a 
downward direction have now and then recovered suddenly. 
The Berlin bourse in particular has been watched anxiously. 
Both Portuguese and Russian stocks, the latter of which have 
been largely bought for Paris account, steadily improved 
throughout the week, but Hungarians and Italians were 
sold. One of the leading features has been the purchasing 
of Virginia Funded bonds upon the announcement that the 
Government is willing to appoint a committee to meet the 
bondholders to discuss the question of the debt. Brazilians 
have been quiet, and Peruvians have been allowed to dwindle. 
The wild fluctuations in the gold premium have naturally 
rendered all Argentine securities very irregular. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 







; “ Making 
7—Closing Prices. — Rise up” 
; Last Week. To-dav. or Fall. Prices, 
Egyptian 4 % Unified Debt...............068 O4¢ 2... O8F7 §. — Fe w. O43 
Ditto 6 Z% Preference ......cce..ccccccsces ee aS OS a § .. 1034 
Ditto 5 % State Domain .....,.........008 BOS Se TRE. § os 4 ce OS 
Ditto 4 % Daira Sanieh ....... wo SHA §... 839 Sh... — 2 2. 88 
French 4} %, 1883....... wo MOTE J oes LORE Bes nes sone 1084 
Greek 5 7, 1881-4 ............00-s000 + BO fae LHF PF... + 4 9u} 
Hungarian 4 % Gold Rente ...... ........ Sak Oe a = 8 BEE 
I ss cacnaceennaiichs iin 2 oi ~~ ae on 
PINION GE FBO ccccccsen sccsccscdtcvescns a oo... Oe 203 
BPN fie MOO hiaseraciies: dxedsconesssesces Re Bic SOR cc. = SE eee 
NRNOE B A | suserscscnesstatsseecsssteeeds 638 4... 63) 3 Of wre 
IIE BOOT, sccicnsascserconsacescoacevicnes er 2... %& 4 + 95 
POM NOW OX oecccccscccessessscosseceesees 728 § .. «728 8h... + £ we 728 
Turkish, “ Tribute Loan” 4} %,1871 ... 974.8 ... 97 om + vac 
Ditto 5 % Defence...... ER sovsissceses 1024 3... 1024 3 + i vee LU25 
BORNE CRIED TEE, ive ccesecsissocecsohesesace Ue re ae ee 
Ditto Group LV. .........cessseeeererees oe 1W7tRl8 re... W7helSyg... 2... “a 
iemge 6 XY UGGS. on. cscsescescecécassoses 73; 4 72$ 3h... -— WY 724 


American and Canadian Railroads.—American railroad 
shares have declined considerably on the week, in spite 
of the support they have received from heavy arbitrage 
buying for the New York account. At the beginning of the 
week the very satisfactory traflic return for January, pub- 
lished by the New York Pennsylvania road, led to a rise in 
quotations, but the publication of many other excellent 
returns since has been without effect. Investment bonds 
have received but small support, and have mostly receded a 
little. As to the Canadian lines, Grand Trunks are almost 
unchanged, but Canadian Pacifics have been freely offered, 
and close considerably lower. 

The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making 
7——Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 


Central Pacific Shares...........ccccccceeeees ae | OE Ew = DF le 
Chicago Mil. & St Paul, Com. Stock ... 69$ §.. 658 ao MB gs 6of 
Denver and Rio Grande, Ord. Shares... 16%... 15g'64 .. - fae 164 

Ditto Preferred Shares .........sss0ese0 . a a 
Dhnois Central Shares  .......s00sseeceeeee ae ree | 
Lake Shore and Michigan Sothrn.,Shra. 1077.8 ... 107} 8 0... ee ee LOTY 
Louisville and Nashville,Com. Stock... 8%} 4.. S8bh %}. + 3 .. 86% 
New York Central Shares ........0..0--.++ ee 
New York, L. E.,& Western, Ord. Shre. 263 2. 26 $.. - § . 26) 

Ditto 6 %, Second Consol. Mort. ...... Med 4}... 1034 i oo = © a Se 
N.Y., Ontario, & Western, Reg. Sharcs 189 g... 18 ~~ = 2. ae 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 34 3... 33h $.. - § «. 84 
Norfolk & Western, Preferred ..........+ Gh gu. O84 2. ~ Ih w. OH 
Northern Pacific, Preferred .............+ 744 54... 744 5h -. on) a 
Ohio & Mississippi, Ordinary Shares .., 21 2. 20j14.. - 4} «. 22 
Pennsylvania K. K., $50 Shares ......... 364 Biase 554 6 —- #§ w. 653 
Philadelphia & Reading, $50 Shares ... 20; & .. 18§ - 14 «. 20% 
Union Pacific, Shares ............::.cc00008 - Ch §.. 655 ce’ ona ee 
Wabash, St Louis, &c., Preferred Shrs... 314 32... 304 1 - § ~ 3 

Ditto 6 %, General Mortgage,Certs... .. abe: dee hoe as - sig) 


one * Making 
-—Closing Prices— up” 
Last Week To-Day. or Fall. Prices 
Canadian Pacific, Shares ............006+ io an VC ne Se he 
Grand Trunk of Canada, Ordinary ..... . ofl, ... 106 3. — & w 
Ditto, 4 %, Guaranteed ...........0.0008 -: 1% cet TUM TR ie. an eg) es 
Ditto First Preference ..............0008 73% i —. - ae =o 6a 
Ditto, Second Preference ............. - SOL &.. 493 %.. - «. 49 
Ditto, Third Preference .............00- aw OS ba CES = ae 


Foreign Railways.—The market for foreign railways has 
been very dull. Mexicans have gradually given way, and 
Argentines have moved generally downwards in connection 
with the gold premium fluctuations, but Brazilians have 
gone somewhat better. Dealings all round, however, have 
been very limited throughout the week. 

Miscellaneous Securities.—There have been few move- 
ments of importance in the miscellaneous department. The 
price of Guinness stock fell sharply on the announcement of 
the directors that they disapproved of the proposed conver- 
sion scheme. The various Pahang shares have been bought, 
and Eastman’ have been dealt in rather extensively. Nitrate 
securities have presented a steady appearance now and then, 
but have generally been dull. In the Mining market 
business was extremely inactive until the middle of the 
week, and prices generally fell away. There was some 
recovery then, but very little, and at the close quotations are 
lower than those of last Friday. Berlin has sold South 
African shares heavily. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
“ Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. orta'l. Prices 


Anglo-American Telegraph, Ordinary... 49 50... 4950 . 2. .. 2 @ 
Bryant and May  ......sscsccccsssssereeeeeees S06 Sic TS ee ee ee 
Hotchkiss’ Ordnance .....sccsereeeeeeeecees . ee Ota = Fe es 
Hudson’s Bay, Shares ............cecceseerees Oe Ee A ee er 
Imperial Ottoman Bank .......ceeeees oe fo eee SS ee: | 
Mexican Railway, Ordinary ............00 JS 86h 4. —- 2 w 
Ditto, First Preference ......ceceeeeee iy’) +. Hees. + @ 11 
Ditto, Second Preference ............066 0 46 THUS Cw | he 
Rio Tinto Shares .......ccccrcsccccecsevceseee a Pee ee ee 
South Austrian Railway, Shares ......... we.. Baan -. & we 
Suez Canal, Shares .......cccccccocsseeessseee So 8. CEL ww = © ieee 
MEETINGS. 


The following meetings are to be held during the ensuing week :-— 
Company. | Class. | Date. | Place and Time. 








ee ee ! 
Ad-vdde mM Jake: ccvccses: cocoes<0.f SQMEPED cos «000 ~_ {sar 10 Aberdeen, at 12 
Brook, Simpson, and Spiller|General ............ 10) Winchester House, at 3 
Casseli and Co. ............-+.+.. |General .. el 1)|Farr.ngdon street, at 2 
Crystal Palace District Gas...|\General ..... .. “ 14 Aldersyate street, at 3 
Equitable Reversionary In- 

GOTOUS ceciced 0: cv scoscvessess ess s 
Equity and Law Lite Assur, |General i eesessens 
Fire Insurance Association...|.. 





10/Cannon Street Hotel, at 3 
1ljLin olns Inn Fields, at 1 
14 Winche ter House, at 12 


|Ex-General ...... | 
Folkestone Pier and Lift....../Ex-General ..... 1) Foikestone, at 3 
Harrow road and Paddington) 
TUN cs exesesvpcaepeskansvaases /Ex-General ..... 12/11 Pancras lane 
H. H. Warner and Co. cseee| sanidaluntetenstaets tele 10) Winchester House, at 3 
Kanya Exploration Co. ......)sceceseerseeeereeseeees 11) Winchester House, at 11 


Lancashire Insurance .. . 1, Mavchester, at 2 





Legal and General Life Assur. General .........--- 1ijto Fleet street, at 2 
London Assurance ........+6+.. |General .......+.+.. 12|Ruyal Exchange, at 12 
London and North-Western| : 
MANURE vin oxecxdcsececadsateinnsds |Special ..... ..... 13| Douglas, at 12 

London, Paris, and American) 

POM heteicsis  necsbabwert. |General ..........+- 13\Cannon Street Hotz], at 2 
Plymouth Breweries 2+ | -saenevenseveerevaces 11| Winchester House, at 12 
Prairie Cattle ......... 13\Edinturgh, at 2 


13!Cunnon Street Hotel, at 12 
13|Kiogs’ Aras Yard, at 12 
14) lu Moorgate street, at 2 

10 Winchester House, at 12 


15, Winchester House, at 2 


Prices Patent Candles _ ....../General ..........+. 
Reversionary In*erest Society|General .......... 
Samb.e and Meuse Railway/General ............ 
south African Prospecting, 

and Mortgage Corporation) .........eseeeecceeeees 
S. African Gold Trust, &c.,| 

Agency Company ............ | saunbudecetinapnisaesen 





Surrey Commercial Dock .../General ............ 14|Fenchurch street, at 1 
Zwartland Transvaal Land) 7 
COMPRDY. 004 co.cccccoccssesecerss pt ease 12| Winchester House, at 12 








fotices and Reports. 


RAILWAY COMPANIES. 

BILBAO RIVER AND CANTABRIAN. —The report for the year 1889 states 
that the net revenue was £65,789, against 64,227. The directors 
recommend further dividends respectively of 2 and 24 per cent., tax 
free, on the preference and ordinary shares, making 6 and 5 
cent. for the year, the balance to be carried forward being £465. 
The gross receipts of the railway amounted to £111,872, against 
£110,664 for 1858, and the working expenses (inclusive of royalties) 
to £47,579, or 42.53 per cent., against £49,440 and 44.68 per cent. 
The depreciation taken for the year (£42,000) would not it is stated 
suffice for another distribution of £1 per share on capitul account, 
but the available balances at the end of the current half-year will 
enable this amount to be supplemented to the necessary extent, and 
the directors, therefore, — that a third repayment of £1 per 
share, be made on June 30 next, both on the preference and 
ordinary shares, in reduction of the nominal value thereof from 
£8 to £7 per share. 

CALEDONIAN.—The dividend has been announced for the half- 
year ended January 31, 1890, at the rate of 5} per cent., with 
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£8,000 carried forward, as against the same rate for the corre- 
sponding period of 1888-9, with £9,538 carried forward. 
CHICAGO AND GRAND TRUNK. — The following is the revenue 
statement for month of January, 1890 :— 
1 








1889. Increase. 

£ £ £ 
Gross receipts...........ss0...00s GD aveces GT oevane 10,567 
Working expenses ............ 48,894 ...... 40,787 ...... 8,107 
Bred BOOKS ons .0scececsecees 13,805 _..... 6S. sacks 2,460 


DETROIT GRAND HAVEN AND MILWAUKEE.—The following is the 
revenue statement for month of January, 1890 :— 








Increase 
1890. 1889. or Dec. 
£ £ £ 
Gross receipts ............ 16.085. ..<:.. 15,699 _...... + 986 
Working expenses ...... 15,600 ...... TREE csces . + 1,399 
Net profit ............ BED. scnose SOO ssknas - 413 


GRAND TRUNK.—-The following is the revenue statement for 
month of January, 1890 :— 


1890. 1889. Ine. 
£ £ £ 
Gross receipts (less cartage, &c.) .... 298,561 ... 284,185 ... 14,376 
Working expenses ...............cc000 252,943 ... 225,068 ... 7,875 


III iisussnukinseeaotannrpece 65,618 .... 59,117... 6,501 
MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to February 23, 1890, amounted to £267,213, 
as compared|with £257,352 from January 1 to February 24, 1889. 
The| total expenses including rents, toll, duty, &c. (exclusive 
of joint lines), from January 1 to February 23, 1890, were 
£181,419, as against £171,319 from January 1 to February 24, 1889. 
The receipts and expenses for the corresponding period of 1889 
include one day more than the current period. In order to make 
a correct comparison for an equal number of days the figures for 
the one day named should be added to those above shown for 1890, 
which may be estimated at £5,500 for receipts, and £2,750 for 
expenses. 

NEW YORK LAKE ERIE AND WESTERN. —The gross earnings of this 
company, including the New York Pennsylvania and Ohio Rail- 
road Company for the month of January, 1890, were $2,155,785 ; 
working expenses, $1,543,315 ; net earnings, $612,470; less pro- 

rtions due leased lines, $189,645—$422,825. This shows an 
increase as compared with the same period last year of $57,513. 

SAMBRE AND MEUSE.—-The report of the directors states that 
the small accumulated balances above the guaranteed minimum 
which have accrued during the several years having been divided 
after the last general meeting, and the accounts of the Great 
Central Railway of Belgium for the complete year 1889 not having 
been received, the directors recommend that the usual minimum 
‘dividend of 4s, or 5f, per share for the second half of the year 1889 
shall be declared at the general meeting of the company to be held 
in Brussels on March 17, 1890. 

SAN PAULO AND RIO DE JANEIRO. —A dividend at the rate of 9 per 
cent. for the second half of 1889 has been paid. The dividend for 
the first half of the year was at the rate of 7 per cent., making 8 
per cent. for the whole year. 

TALTAL.—-The company announce that a telegram has been re- 
ceived from the general manager stating that the branch from 
Canchas to Santa Luisa was opened for traffic on the Ist inst. 


BANKING COMPANIES. 

ANGLO-AUSTRIAN. —The directors propose, out of the profits of the 
year 1889, a dividend of 9:fl, equal to nearly 8 per cent., and to 
place 100,000f1 to the reserve fund. 

ANGLO-EGYPTIAN.—The directors notify that they have received 
advice from Alexandria of the payment of the third instalment of 
the ‘‘appropriated assets,” amounting to 5s, and they have 
resolved to declare an interim dividend at the rate of 5 per cent. 
per annum, or 5s per share, for the six months ending February 
28. Warrants for both these amounts will be posted on March 31. 

BANK OF AFRICA.The bank has opened a branch at Harrismith, 
Orange Free State. 

BANK OF AUSTRALASIA. —The accounts for the half-year to Octo- 
ber 14 last, including £14,163 brought forward, enable the directors 
to announce a dividend at 124 per cent. per annum and a bonus of 
6s per share, together £2 16s per share, equal to 14 per cent. per 
annum, £14,602 being carried forward. The dividend and bonus 
will be payable, tax free, on March 28, 

COMMERCIAL OF SYDNEY.—The report presented at the meeting 
held on January 21 showed an available balance of £100,256. The 
directors announced a dividend at the rate of 25 per cent. per 
annum, and carried to reserve fund £10,000, the undivided balance 
being £15,256. The balance-sheet showed a deposit liability of 
£10,467,504, against £9,503,450, the cash being £1,742,223, against 
£1,503,735 ; the investments £793,700, against £753,200; and the 
bills discounted £10,066,026, against £9,312,583. 

LONDON OF MEXICO AND SOUTH AMERICA.—The directors have 
decided to recommend a dividend of; 4s 6d per share and a 
ls per share, payable on and after March 25, making, with the 
interim dividend, a total distribution of 9s per share, or at the 
rate of 9 per cent. perannum. The sum of £75,000 (seventy-five 
thousand pounds) has been added to the reserve fund. 

QUEENSLAND NATIONAL.—The report for the half-year ended 
December 31, presented to the shareholders at Brisbane on 
January 30, stated that the net profits, after making provision for 
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dividend at the rate ot 12 per cent. per annum, £15,000 being 
added to the reserve fund, which now amounts to £485,000, and 
£14,975 carried forward. 

STANDARD OF SOUTH AFRICA.—The directors recommend a divi- 
dend for the half-year ended December 31 at the rate of 10 per 
cent. per annum, with a bonus of 2 per cent., being together at 
the rate of 14 per cent. per annum, adding £30,000 to the reserve 
fund, making it £530,000, and carrying forward about £14,000. _ 

ULSTER. —The directors and committee have declared a dividend 
at the rate of 18 per cent. per annum on the stock of this company 
for the past half-year. This dividend, which is equal to 4s. 6d. per 
share, will be paid on and after the 10 inst. 

ASSURANCE COMPANIES. 

ALLIANCE.—The report for the year 1889 states that in the life 
department 666 policies, covering £467,234 and producing £17,555 
in premiums, were issued during the year. The assurance fund 
at the close of the year amounted to £1,617,689. The fire pre- 
mium income of the company for the year amounted to £351,233, 
the losses by fire to £42 123 10d per cent. of the premiums, and 
the expenditure, including agency commission, to £32 lls 3d_per 
cent., leaving a surplus of £24 15s 1ld per cent. of the premium 
income, being £87,090. Deducting the dividend on the share 
capital paid in 1889 and the amount applied in writing down cost 
of company’s property, there is a balance of £82,606. Of this 
amount £2,606 has been added to the tire insurance fund, which 
now stands at £643,612, and the balance has beer added to profit 
and loss, which account now stands at £162,500. Out of this 
amonnt the directors have resolved on declaring a dividend of 
£100,000, or 8s per share on the capital of the company for the 
year 1890—one moiety thereof to be payable on April 10 next and 
the other moiety on October 10 next. 

EQUITABLE GUARANTEE AND ACCIDENT.—-The directors recom- 
mend a further dividend of 9d per share, making 6} per cent. for 
1889, £5,934 being carried forward. 

MORTGAGE INSURANCE CORPORATION.—Alderman Sir Henry E. 
Knight has retired from the board. 

PRUDENTIAL.——The 41st annual report, presented at the meeting 
held on Thursday, showed that in the ordinary branch the number 
of policies issued during the year was 43,792, assuring £4,433,834, 
and producing a new annual income of £253,483. The premiums 
received were £904,915, an increase of £186,067 over 1888. The 
claims amounted to £213,262. In the industrial branch the pre- 
miums received were £3,336,742, an increase of £80,396. The claims 
amounted to £1,285,409. The number of deaths was 150,557, and 
585 endowment assurances maturcd. The number of policies in 
force was 8,518,619; the average duration continues to increase, 
and now, it was stated, exceeds six ond a quarter years. The total 
assets were raised during the year from £9,302,007 to £10,946,156. 

MISCELLANEOUS COMPANIES. 

ADVERTISERS’ ASSOCIATION. — The directors have declared the 
usual dividend of 124 per cent. 

ANTIOQUIA FRONTINO.—The directors have declared a dividend 
at the rate of 10 per cent. per annum, or 6d per share, free of 
income-tax, payable on and after the 12th instant, on the pre- 
ference share capital of the company. This dividend is for the 
three months ending 31st December last, in order to bring up the 
payment of interest to the close of the financial year. 

ARTHUR GUINNESS, SON, AND CO.--A circular has been issued to 
the ordinary stockholders of the company relating to the proposed 
conversion scheme. It states that the scheme, in the opinion of 
the directors, would be detrimental to the interests of the com- 
pany, and they cannot recommend the stockholders to concur 
in it. 

ASSAM RAILWAYS AND TRADING.—<An interim dividend of 12s 
per share has been declared on the pre-preference ‘‘ A” shares, 
1886, payable on the 15th inst. 

AUSTRALIAN AND NEW ZEALAND MORTGAGE. The directors 
recommend a dividend of 5 per cent. for the six months to 
December 31, 1889, making 74 per cent. for the year, and have 
transferred £5,000 to the reserve fund, making it up to £45,000, 
carrying forward £1,843. 

BAY STATE GAS. —The London agents announce that the following 
figures have been forwarded them by the president of the company 
as the result of the working for the year 1889 :—Total receipts for 
the year 1889, $2,074,971; expenses, $1,334,175—$740,796 ; deduct 
costs of construction debited to income, $183,779; net profit, 
$557,017 ; required for interest on $7,000,000 first mortgage five 
per cent. bonds, $350,000. 

CASSELL AND CO.—The report of the directors for the year ending 
December 31, 1889, states that after payment of interest on the 
company’s debentures, making provision for bad and doubtful 
debts, and after providing for depreciation and all the expenses of 
management, the accounts of the company show a profit of 
£44,617. The disposable balance was £42,531 to be added to 
the sum of £596 brought forward from last year, but of this 
amount £8,885 has already been distributed in payment of an 

interim dividend for the first six months of 1889 at the rate of 5 per 
cent. perannum. The directors recommend the placing of £4,500 
to the reserve fund (which will then be £24,000) and the payment 
of a dividend of 15s. per share on each fully-paid share, and of 
13s 6d on each share having £9 paid, making, with the interim 
dividend already paid, a distribution for the year at the rate of 
10 per cent. per annum. In addition, the directors recommend 


ve a ment of a bonus of Is 8d on each fully-paid share, and 
8 


carried forward. 

















y 
per share on each share having £9 paid, leaving £124 to be 


R \ CHICAGO BREWERIES.—The directors recommend a dividend of 
rebate, interest, and bad debts, amounted to £77,975, including | 6s 2d per share up to December 31, 1889, which, with the interim 
£12,537 from the previous half-year, and after deducting £4,630, | 
the amount of tax on note circulation, the directors recommended | 


during which the capital has been paid up. 


dividend, is equivalent to 10 per cent. per annum for the period 
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DIRECT SPANISH TELEGRAPH.—The estimated traffic receipts for 
the month of February, 1890, were £2,225, against £2,008 in the 
corresponding period of last year. 

DIRECT UNITED STATES.—The company has opened to the public 
at 40, Hope street, Glasgow, a new station for the acceptance, 
transmission, and delivery of telegrams. 

EAST LONDON WATER.—The directors recommend a dividend to 
—— last at the rate 73 per cent. per annum, carrying forward 
£ , ° 

GILLMAN AND SPENCER.—The directors have declared a dividend 
at the rate of 10 per cent. per annum for the half-year ending 
December 31, on the ordinary shares. 

JUNIOR ARMY AND NAVY STORES.—The report for the year 1889, 
states that the sales amounted to £600,724, against £576,069. The 
accounts show a total profit of £89,863, the balance being £26,754, 
against which have to be charged interest on debentures, divi- 
dend, and other items. The directors recommend a dividend at 
the rate of 5 per cent. 

PRICE'S PATENT CANDLE.—The report states that the profit of 
of 1889 amounted to £70,289 to which has to be added £5,604 
brought forward. Deducting the dividend paid in September, 
£10,000 for depreciation of plant, and a like sum in reduction of the 

willaccount, there willremain an availablesum of £37,143 4s 9d. 

ut of that sum they recommend the payment on March 18, of a 
dividend of 10s and a bonus of 5s per share, making a distribution 
of 25s per share for the year, leaving £9,018 undivided. 

RAILWAY INVESTMENT. --The directors have declared a dividend 
on the preference stock at the rate or 4 per cent., paid October 1 
last, the full dividend of 4 per cent. for the year ending January 
31, 1890, and a dividend of 16s per cent. on the deferred stock, 
making, with the previous distribution of 5s on October 1 last 21s 
for the financial year ending January 31, 1890. 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.—The 
directors have declared an interim dividend for the half-year end- 
ing February 28, 1£90, at the rate of 7 per cent. per annum. The 
dividend is payable on the 11th prox. 

ROBURITE EXPLOSIVES.—The report of the directors for the year 
ended December 31, 1889, states that the general expenditure 
shows a saving of fully £1,000 as compared with last year. In 
continuation of this policy, the directors hope to arrange for the 
present year a further reduction in expenditure on various items 
of about £1,000. The profit on sales during the past year has 
provided for two-thirds of the expenditure, and with the export 
orders already secured and the proposed reduction of general 
expenditure, the estimated expenses of the current year will be 
covered even without any increase of business. On the other 
hand, there is a good prospect of increased sales both at home and 
abroad, which, it is hoped, will enable the directors to place the 
question of distribution of profits before the next annual meeting. 

SHAW SAVILL AND ALBION.—The report presented to the seventh 
annual general meeting on Wednesday, stated that the accounts 
for the past year showed an available profit of £70,864. Looking 
to the extent and peculiar character of the refrigerating plant and 
machinery in the vessels of the company, the directors deemed it 
prudent to advise that an additional sum of £25,000 be appro- 
riated to depreciation. They proposed a dividend of 10 per cent. 
of which 24 per cent., had already been paid in September, leaving 
74 per cent. to be now distributed, and £6,789 to be carried 
forward, 

SPRATT’S PATENT.—-The report for the year ended December 31, 
announces a dividend for the second six months at the rate of 10 per 
cent. per annum, making 10 per cent. for the year, leaving £1,562 
to be carriedover. Since paying off the £83,000 debentures, with 
premium and interest, the volume of trade the report states, greatly 
increased, and during the past year every important item of manu- 
facture and sale has been greater. The stock-in-trade and debtor's 
accounts show together a total increase of more than £23,000 since 
December, 1887, engaged in the business. The directors consider 
that the most convenient and economical way of providing adequate 
means for this increase was by arrangement with the company’s 
bankers to open a credit for £25,000, bearing interest at bank rate 
with a minimum of 34 per cent. per annum. 

SOUTH AFRICAN PROSPECTING AND MORTGAGE CORPORATION. —The 
directors have declared an interim dividend of 15 per cent., pay- 
able on March 17. 

STUART'S GRANOLITHIC PAVING.—The directors recommend a 
dividend of 10 per cent. for the year ending 1889. This is exclu- 
sive of the company’s foreign business. 

SOUTH AFRICAN GOLD TRUST AND AGENCY.—In their report for 
the past year the directors state that the accounts, after discharg- 
ing all expenses and writing down to par shares acquired by the 
company at a premium, show a net profit of £89,970, of which the 
founders are entitled to one-fifth, leaving £71,976 available for dis- 
tribution among the ordinary shareholders, out of which the 
directors recommend a dividend of 100 per cent., viz., 10s per share, 
including the three interim dividends of 2s 6d each already paid, 
£20,000 being placed to a reserve fund, and £1,063 carried forward. 

UNION STEAMSHIP OF NEW ZEALAND.-—-The company is in receipt 
of telegraphic advice of the declaration of a dividend at Dunedin 
at the rate of 8 per cent. per annum for the half-year ending 
January 31, payable to the British shareholders at the office in 
London early in May. 

UNITED ASBESTOS. The company ask us to state that they have 
removed from Queen Victoria street to more commodious premises 
at Dock House, Billiter street, London, lately in the occupation of 
the East and West India Dock Company. 


MINING COMPANIES. 

BALAGHAT MYSORE GOLD.—-The company has received a telegram, 
dated March 5, giving last month’s return of gold as follows :—105 
ae quartz produced 310 ounces of gold. Mill Plant gave 
ouble, , 


DAY DAWN BLOCK "AND WYNDHAM GOLD.—The company has 
received a cablegram from the general managers at Charters 
Towers, Queensland, giving the result of the crus ing for the fort- 
“— ended Ist inst., as follows :—‘‘ 1,200 tons crushed. Yield of 
ye a oe ozs, approximate value, £2,840. Fortnight’s expenses, 

DICKENS CUSTER. —The company has received the following cable 
from the mines :—‘‘ Mill returns for 30 days ending February 14 
show 725 tons ; estimate the yield at 464 ozs gold ; 4,100 ozs silver, 
approximate value, £2,740. Working expenses will be about 
£3,750.” The increase in the expenses and the decrease of the 
output are probably to be accounted for by the heavy snow storms 
and general severity of the weather, which also will explain the 
irregularity of advices from the mines. 


_ JUBILEE GOLD.—The London secretary has received the follow- 
ing cable from the secretary in Pietermaritzburg :—‘‘ The result of 
last month’s crushing is 1,017o0z of gold.” 


MOSMAN GOLD.—The company has received the following cable- 
gram from their manager at Charters Towers, Queensland :— 
‘Have crushed 212 .tons ‘Eastward Ho!’ stone, which yielded 
308 ozs of gold, and 138 tons ‘ North Australian’ stone, yieldin 
238 ozs; total 350 tons of quartz for 546 ozs of gold.  Glgnadk 
WiLL1AM HoLiiman, Manager.” The company states that these 
crushings give an average yield of 1 oz 11 dwts 5 grs of gold per 
ton of quartz, and the approximate value is £1,885. 


MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 
have received the following telegram from the company’s office at 
Queensland :—‘* We pay £50,000 to-day, being dividend of 1s per 
share for the month of February.” 

MYSORE GOLD.—The company have received a telegram, dated 
7th March, giving last m:nth’s return of gold as follows :—‘*‘ 3,000 
tons of quartz produced 5,405 ounces of gold, and 479 ounces from 
tailings, total 5,884 ounces.” 5 

NUNDYDROOG.—The company have received a telegram, dated 
7th March, giving last month’s return of gold as follows :—‘s700 
tons of quartz produced 1,321 ounces of gold.” 


OOREGUM GOLD.—The company has received a telegram, dated 
March 5, giving last month’s return of gold as follows:—957 tons 
of quartz produced 2,032 ounces of gold. 


TRANSVAAL GOLD.—The company has received the following 
cablegram :—“ Mined during month 225 tons, battery working 8& 
days double shifts, crushed 160 tons yielding 130 ounces. a 
treated, yielded 70 ounces. Total for February, 200 ounces.” It 
is stated that it is believed that heavy rains interfered with the 
mining and transport work, and that the battery was therefore 
short of ore. 


WEST PRUSSIAN. — The directors have declared an interim 
dividend for the nine months ending December 31 last, on the 
preference shares, at the rate of 8 per cent. per annum. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The recent frost has left rather favourable features in the agri- 
cultural outlook. The growing crops continue to wear a healthy 
appearance, and the tendencies to premature growth that has 
recently been in some directions perceptible has now been arrested. 
The land has from the same cause become in better working con- 
dition, and cultivation has made better progress. Vegetation has, 
in some measure, received check, but not to such an extent as to 
produce anything like scarcity of supplies on the principal markets. 
The markets were also, in some measure, assisted, and occasionally 
showed a fair degree of animation, though not at any time any 
great activity in spot operations. With the milder weather inquir 
in most departments has decreased, but without resulting intangible 
depression. Breadstuffs, on the spot, are generally firm, and on the 
week the turn of prices for both wheat and flour is in favour of sellers 
At the close Ghirka wheats, on the spot, are quoted 32s 6d to 
34s 6d ; Odessa Azima, 34s to 35; No. 2 Calcutta Club, 32s to 33s; 
and hard red, 298 to 30s. The cargo trade was active in the early 
part of the week, but has since become slack, with less buoyancy 
in prices since the mild weather set in. The principle transactions 
have included several cargoes Russian, among which one Crimean 
Azima reported sold on sample, loading, at 358 6d; one 9,000 qrs 
Odessa Azima, on sample, shipping or shipped, 33s 6d ; one ditto 
ditto, prompt shipment, at 35s; and one or two Novorossik at 
33s to 35s 3d, according to quality. Varna wheat, prompt ship- 
ment, by steamer, sold at 30s 3d. A good deal done in Californian 
wheat, including a cargo 11,500 quarters, arrived, at 368, and 
another off coast at 35s 9d; and one prompt shipment, 35s 14d. 
Several cargoes Oregon sold, prompt shipment, at 35s 9d to 36s, 
and one loaded at 35s 6d. Australian, Jan.-Feb. shipment, sold 
at 34s 9d. A few hundred tons Indian have changed hands at 
steady rates, principally No. 2 Calcutta April-June at 33s, and 
subsequently 32s 9d; No. 1 Bombay, February-March shipment to 
Hull, at 35s 44d. American shipments of wheat last week were 
186,500 quarters, of which 36,000 quarters from the Eastern and 
140,000 quarters from the Western seaboard are for the United 
Kingdom. Together, 176,000 quarters, against 97,500 quarters in 
the preceding week, and 50,000 quarters in the corresponding week 
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last year. Of flour, the American shipments last week were 
201,000 , of which 149,000 are for the United Kingdom, 
inst 306,000 bags in the preceding week, and 109,000 bags in 

e corresponding week last year. The quantity of wheat and flour 
on passage has increased 162,000 quarters, being now 2,461,000 
uarters, against 2,078,000 quarters last year. Malting barley very 
rm, there being a demand for seeding purposes as well as from 
maltsters. Grinding barley hardens in value on the spot, and has 
been sold firmly forward, Novorossik, March to 20th April ship- 
ment, at 18s 6d direct to United Kingdom, and 18s 74d Continent. 
6,000 quarters Kustendjé loading, at 18s6d B.C. The supplies cf 
barley on passage have meee and are now 168,000 quarters, 
against 285,000 quarters last year. Maize on the spot was rather 
steadier at earlier part of the week, but not so well supported to- 
day, some flat corn offering at 18s ex-Tilbury dock. Cargoes of 
American mixed, March shipment to London, Ries sold 17s 74d. A 
parcel 2,500 quarters Kustendjé on sample sold at i9s 6d. American 
shipments last week were 412,000 quarters, of which 212,000 qrs. 
are for the United Kingdom, against 259,500 quarters in the pre- 
ceding week, and 162,000 quarters in the corresponding week last 
year. The quantity of all kinds of maize on passage is 803,000 
quarters, against 364,000 quarters at this time last years. Oats 
have ruled firm, and closed dearer on the week, although there has 


been rather less inquiry to-day. Beans unaltered in value. White 
Peas 6d easier on good arrivals. 





THE IRON AND COAL TRADES. 
















































Labour difficulties still continue, and there is little improvement 
to record in the English iron market this week. Business is, 
indeed, rather duller than it was last week. In the North of 
England the pig-iron trade has been inactive, buyers not having 
come owenl Makers, in spite of a visibly weakening market, 
have refused to quote less than 60s for No. 3 G.M.B. Merchants 
sell at 52s down to 51s 3d for prompt delivery. 

In the Glasgow warrant market there are many who do not look 
forany improvement in the condition of affairs in the near future, 
and selling has consequently prevailed throughout the week, 
To-day (Friday) business has been done at 50s 6d, 50s 3d, 
50s 44d, cash; 50s 9d, 503 6d, 50s Sid, one month; buyers, 
50s 4d, cash ; 50s 8d, one month; sellers: 50s 44d, cash ; 50s 9d, 
one month. Middlesboro’ 50s cash 50s 3d to 50s 2d fourteen days; 
buyers 50s cash, 50s 44d one month ; sellers 14d more. Hematite, 
63s 44d to 63s 4d cash ; 63s 10}d, 63s 74d, 63s 9d, one month ; 
buyers 63s 4d cash, 63s 9d month; sellers ld more. In 
makers’ iron there is but little doing, buyers hoping for a further 
fall. The Cleveland ironmasters’ return for February, issued on 
Tuesday, shows an increase of only about 7,100 tons in the total 
stock of the district for the month, which is considerably below 
what was generally expected. 

The finished iron trade of the North of England is depressed, 
and quotations have fallen, common bars being £7 73 6d, ship- 
plates, £7 5s, and angles £7. The large orders which are impend- 
ing over the steel rail market are still witheld under the hope of a 


The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 

















tia splcaciacipacsinadiinceenicipine’ le | fallin prices. In the North-West makers are still quoting £7, 
but the market value has gone down to £6 123 6d, and light and 

Imports. | 1880-90, | 1888-9. | 1887-8. 1886-7. colliery sections are £85. Steel shipbuilding material is in greater 

ee | ae. outa. demand at £8 10s for plates, £7 15s for angles, and £9 10s for the 

Wheat (26 weeks to Feb. 22) ..........0000 | 29,421,600 31,820,800 24,258,800 25,855,020 | steel. Blooms are rather easier in tone, as also are billets and 
Flour ” We teeeaeneanenens 7,945,400 7,915,600 9,488,490 8,312,240 | slabs. Hammered blooms are quoted at £7 2s 6d, ordinary 2 
Danko 2078R don 22447 bon adiavon, | £0 178 6d, and slabs and billetsat £7. Wire rods are a fair trade 

Add week ending Mar. 1—Wheat ...... | adr aT eae 000 ae ar at £9 for No. 5,and £9 2s 6d for No. 6 standards. Steel boiler 


_ proaeneneens | 296,500 182,000 459,540 380,230 | plates are in good demand at £115s. | Hoops are in brisk demand 


at £10. Tinplate bars are very quiet, and £6 7s 6d is the current 


ee SS 


Total imports, 27 weeks ev see eee! 38,314,400 41,151,400 34,915,450 35,432,610 


Less exporte—-Wheat ...........ccseeeees "i17600 172,000 "285,000 269,000 | Quotation. There is still an absence of orders in the a 
I scansennsernnenesveveweens soca | 69,000 81,000» 90,000 ~— 80,000 | building trade, but present contracts keep the yards briskly 

, To Ten a TT | at work. Writing as to the foreign trade Jron says :—The Belgian 

Add ones estimated sales of! $8,127,800, 40,898,400, 34,£40,450 35,192,610 | iron market is still in an unsatisfactory condition, due, on the one 
home-grown wheat ........ ce. 26,534,250 19,656,500 25,050,920 18,658,000 | hand, to the scarcity of orders, and on the other, to the high prices 


of raw materials.—There is no change in the French iron market. 


Twenty-seven weeks’ home supplies....... 64,642,050 60,554,900 59,591,370 53,850,610 | The latter continues in its general firmness, some weakness being 


Average price of English wheat, per 8 d s a sd s a sti'l displayed at Paris. Makers are well able to maintain their 
SII ssngasiniiusininiimsincsinityeicnipnneinson 29 10 29 7 30 2 32 9 | prices for some time to come.—The German iron market remains 
TS POF OWE .,.......cccrscccsrsccvoreesesessoes | €i1 6 10 6 11} 77 


steady, and there is every prospect of continued firmness, as 
works are well furnished with orders. The German imports of 
iron and steel and machinery in 1889 amounted to 467,312 tons, 
against 313,024 tons in 1888, these figures showing an increase for 
last year of 50 per cent. ; the exports were 1,072,025 tons in 1889 
and 1,130,739 tons in 1888, the decrease last year being 58,714 tons. 
The German Ss of pig-iron in January last was 374,066 
tons, compared with 367,111 tons in January, 1889.— 

It is reported from Tyneside that all fears of strikes in the coal 
trade are now at end. The trade is not very active. Best 
Northumberland steam coal is weaker, and is making barely 


bushels. bushels. bushels. bushels. 
“ Visible wy, in U.S. centres.......... 32,808,000 32,000,000 19,150,000 55,781,000 
Do ) 


= in ewts...' 17,575,714 17,143,000 10,260,000 29,882,000 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 1, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 





























eT = os -—.. | 12s 6d per ton. Seconds are making from Is to 2s per ton less 
Quantitigs SOLD. AVERAGE PRICES, money, and small steam coals sell at 85 per ton. On the London 
\ Wheat. | Barley. Oats. Wheat. | Barley. | Oats, Coal Exchange the following are the quotations :—Wallsend : 
|} | ——— | Hetton, 20s ; East Hartlepool, 19s 6d; Tees, 203; Hetton Lyons, 
1890. qrs beh) qrs bsh| qrs_bsh 67 “eee | we 19s; Wear, 19s. 
Mar. 1...) 75,967 4| 55,080 1/| 14,926 7} 2910 | 3011 | 18 8 ? 
Feb. 2...| 76,827 6 61,3839 3 18,089 4 2 9; S81 2 18 6 
=" 62,670 6 69,063 & 17,072 ; : ; | 8 18 7 
8..| 58151 5 | 69,336 4) 13,458 2 | 8110) I 7 
1...) 68.962 5 | $7,497 3 | 16,553 0| 3091 | 32 2 18 6 THE COTTON TRADE. 
Jan. 25...| 73,997 7 | 107,449 +] 16,669 7 30 1 32.2 | 18 7 
1889.........| 54,504 e| c1see 7 | rome 5| 7 | 6 1 16 8 LIVERPOOL, Maréh 6. 
1888......... | 49,907 7) 30,15 J 4 30 3 29 9 15 10 , 
1387......... | 49366 3! 45672 6| 10.744 7 329 | 21/ 16 2 The cotton market has been quiet throughout the week, and a 
1886.......| 71,163 5! 51,656 1' 10,720 0) 2901 21/1 1 5 


moderate business has been done at generally unchanged prices. 
The bank rate has this day been reduced from 5 to 44 per cent. In 
Sea Island a limited business has been done, without change in 
prices. American was in small request in the early part of the 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 












week ended March 1, 1890, and in the corresponding week of week, with prices in buyers’ favor, but yesterday and to-day the 
1889 :— demand has improved, and last week’s quotations are fully main- 
oy Mists. — es. Brazilian continues in very moderate demand, a. 
; . 1889. | change in prices. Egyptian has been in very limited request. e 
re catuee” bulls, cows, and eee nene ‘c - ae quotations of the current grades are reduced j,d per lb. Peruvian 
RM ete se Ge oe ee "gx | and African remain in moderate demand, without quotable change. 
Dead meat—Bacon............ -» cwte = 97,906 ~~ 70,047 | In East Indian a moderate business has been done at unchanged 
— RENE BE GHOER  ocecccsennececscscnnicozencnssenenee - yond 21,018 | rates. 

Limit Diao... . “3979 gy Futures.—The market has been quiet, but prices have had a 
a a SOBNRE TOG i 0kisce sp siesinvessndon % sees es). A hardening nel and the closing values show an serene. S 
MECOM, FEB .............cccereeeresereesererssesscensesenes ” 225 » 26,661 | 2-64d to 4-64d per Ib on last Thursday’s Circular quotations. e 
Po ee seen ee erro ma "» a “ — closin values are— Delivery : American, any port, l.m.c., March, 
Rabbits ......  owte 2893 1. 9579 | 6 3-64d to 6 4-64d ; March-April, 6 3-64d to 64-64d ; April-May, 
Butter......... as ata 34,143... 37,748 | 6 5-64d to 6 6-64d; May-June, 6 7-64d to 6 8-64d; June-July, 
Oh. eee’ =" "Tipo TAG | 6 8-Gld to 6 9-64d 5 July-August, 6 9-64d to 6 10-64d ; August, 
MITEL 125s aeciseeahiiieashceilicakee mucsue great hundred 144,041... 179\643 | 9 9-64d to € 10-64d ; August-September, 6 6-64d to 6 7-64d ; Sep- 
I SiatinehtbniSitisiihieiseiansiinsiitipaniadiiieniantibieaneidy ewts 4,666 =... 35,815 | tember, 6 6-64d to 6 7-64d ; September-October, 5 53-64d per lb. 
Vegutables—Onions SOA pnnnpestnienrivinerionemmnata bushel obees -» 70,257 | The following transactions have taken place in East Indian—Ship- 
Unenumerated... i «tng yg | ment: M.G. Broach, fine, F.G.C. March-April, Liverpool terms, 
Corn, grain, meal, and flour—Wheat.........-s..ecscccsces cwte 651,053 | 1,239'853 58d; M.G. Broach, fine, c.i.f., February-March, 5y3d4 ; March- 

BD serneriensiemgnarncnrnsins » 194,079... 437,177 | April, 5y4d per lb. 

” #2,202 ees 228,027 


o3,208 Seas, | rhe amount ot cotton forwarded this week is 64,487 bales, 
. 92577 |. sggeg | #20 actually exported 7,584 bales. The increase of stock this 

» 609,949 | Week is 12,530 bales. The sales amount to 40,570 bales, of which 
» 206,011. 182,140 | 1,620 are on speculation, and 2,880 declared for export. 
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| i ia 3 | E  SamePeriod | Same Period 
| { 889. | 1888. 
Desoriptions. 4 a & ee .— at anal 
ei 3/818 218 gisyl slyleyl g 
lOl|mai|S|/al/E | a a Ss dlgiSaie 
American lalalalalala did | a a 
Sea Island...per Ib. | } 14. | 15 16 (17 21 | 13h | 14 17 «| 13} 134) 164 
Florida ditto......... it | 124 | 13 13h 14 14h 12h | az | 1 | 12 124| 13} 
- a he = G.M. “= G.O. L.M. G.M./G.0|L.M|G 
American ......... + 6A; 63) FBS ae 
Brazilian. | Mid M.F.| Fr. G.F.; Gd Fne ut | re od? M.F! Fr. |Gd 
Pernambuco, &6....| «+ | 63 6% 623) 7}... 5e BR 53 | ots 
Ceara, &C. .........+ | 61s) 65 6%! we | BR 64 . | 5h | Sel 
Paraiba ..........00++ we | aes | 63 6H) 7} .. | Gry 68 | Sys! 58 
Rio Grande ......... ve | oe | OE). 2 | oe | Gris} woe | aoe | 5B 
Bahia, Aracaju,&c.| ...  . wow | ase | ane | saan “gates 
MaleiO § cccovccees-coe | ove | 6 bit | cee tt Ses) GR 54 | 5} 
Maranham............| .. | 676 67 63 i cae at | vow | 5%) 5} 
tian—Gallini | ... Sh | of | 103 || ... | ... (10 |... | .. (10 
tto Brown......| 44 | 6§ Gis Te 7% 8 | 6 6% 7§) 58} 6b) 7 
Ditto White ...... Sane | Mews Avene Kemer t eue: ges hax! t isos di oon eee: ae oe 
Smyrna,Greek,&c.|... 5 5: 5§ 652 6 | 48 bry bye! 48 | Sra! 6% 
est Indian, &.) =| | | | Baa | 
Fiji Sea Island...... oe | ooo | 18 )36 126 [17 || ... | 125/16 |... [28 | 15 
Tahiti Sealsland..| ... |... | 10 10h 114 12 woe | OF} ML |... | Oh | 104 
Peruvian—Rough |... | «. |. 94 | Ore 98 6h i i ¢ 73 
Ditto Mod Rough ... | THe SHE Ore... | 68 7) | Gre 6h | Tre 
Ditto Smooth .../...| 6 | 64 6 68 6 5} 5te 6s 5h | 5g | 58 
Ditto Sea Island |... ... 10 10h 12 123 |... ) 12h jo [20 | Ug 
African wsrnssesseseees | oes | ws COR! Sey € cool] coe | Bag Syke] «- | 46 | 4H 
East Indian. | F. G.F. F.G FGdF.G. Fne. G.F./F.G. F.G.G F.\F.G.\F.G. 
Surat—Hingungh’t, ... | 5%)... | Sys. | Ste 4b) we oe | 4B | Seti aa 
Ginned Dharwar, 4} a 43' Bey) ww. | ae || deel Ada) | Are} 4a]... 
M. Gin'd Broach |...) 44 | 5 [oo j cee) ce |) cee | ne | SAB] owe | oe | Ors 
Dhollerah ......... | dem 4% 4% 4th 4% 58 4b | 4B 5 | Mee, ae) 4b 
Oomrawuttee ...' 47m 4% 43 49  5re bre 44) 476 4/8) 4 Are) 413 
Khandeish......... (4h 48 44 49° «49°. 4h 4% 418 4 | 44 | 48 
Bilatee ......cscooe | oe | soe | oe | 4H | Ate 48 | ww. | we |) Ob | Sib) 318) Mie 
Veravul, &c. vee | By AEE) nee | AERP ee | wee |] AB] aoe | cee | A | nee | one 
Comptah .........| 4A 4% | 43 ee i dso AOE ane sees 
Scinde....... | a OS eee ee ee a 7. sla eae 
Bengal ..... || se (4 | 4b] Oi die! .. | Stg) 4b | 98 | SB) 82 
Madras—Tinnevlly, 43 53 Bf Sf ..) wo |) 5 Bre) oe 43 | 43, ... 
Western! 44 4g... | 418) ae Hh 4a eT en? 
Imports, Exports, Consumption, &c. 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to Mar. 6 ...essecesesseeeee 922,355 cccocccccee 1,081,610 
Exports from Jan. 1 to Mar. 6 w...ccce ceseseeeeeee aes 97,348 
i eens $1,056,010 oo... 761,120 
Consumption from Jan. 1 to Mar. 6 ......... faadenics *694,486 .....00.... 804,319 


* The consumption compares with one week more lust year. 
+ 1,500 ba'es American cotton burnt in recent fire deducted from stock. 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales 109,250 
A decrease of quantity taken for consumption of , - 109, 
A decrease of actual exports Of ..........:scecesseereeeeees 
An increase in 8tock Of ..........::ceceeeeeee 


In speculation there is an increase of 21,370 bales. 


The imports this week have amounted to 85,908 bales, and the 

uantity of Amerian cotton reported at sea for Great Britain 
(including cable advices to date) is 132,000 bales, against 127,000 
bales at the corresponding period last year. 





MANCHESTER, March 6 


Nothing favourable can be mentioned with respect to the con- 
dition ofthis market. India goods have sold more freely, but this 
increase of business has been brought about by sellers whose con- 
tracts have run low, and have met buyers to some extent in point 
of price. There is no alteration in China staples, and existing 
engagements enable makers to maintain their present firm attitude. 
Generally the business of the week has been confined to goods of a 
miscellaneous character, and although lots have been comparatively 
small, they have been quite sufficient to sustain values. The 
inquiry for export yarns has not been at all active. For India, 
China, and Japan, some few transactions have gone through in 
special spinnings, but for quantity limits were invariably too low 
for acceptance. In cask yarns a small trade has been concluded 
on Continental account, for wlsich full rates were paid. Doublers 
have done little, and in Bolton counts values barely firm. 
Home manufacturers have merely eens pressing wants, and 
offers for quantity at 4d to 4d per lb below last Thursday’s rates 
have frequently been accepted. To-day the general demand is only 
limited, although cotton is hardening and the Bank rate 4 per 
cent. lower. e make on change upon last week’s quotations. 


(1.) Comparative Statement of the Cotton Trade. 





i Previous Weeks in 1890. 

















Mar. | Price, Price, Price, Price | Price, 

1990. | Feb. | Feb. | Feb. | Feb. | Jan. 

"| 27 | 20, | 13% | 6& | 80. 

8 dis djs disds ote d 

Raw Cotton—Upland middling. ag per Ib! 0 Gre! 0 rg 6 G's 0 614 0 6 | 0 Brg 

- tto, good middling......... 0 67 06 06% 06% 0 | © Ore 

_ Pernambuco fair...........-.-: 0 om 0 Ors 06% 06% 0 6% 0 6% 

- Ditto, good fair .............) 0 63 0 6% 6 6} 0 ej 0 68 0 of 

Yarns—No.40 Mule-twist fair, 2nd quality, 0 0D” 0 0 0 G 9 

— No.3 Water-twist ditto 0 6 09 | 09 09,0 9 

26-in, 66 reed, Printer, 29 yds,4 Ibe 20m) 4 14/4 1) 4 3 4 3 4 3/4 3 

27-in, 72 reed, ditto, 5 Ibs 2 ozs| 5 1 ome sissies 3|6 3 

Yards, 8 106 4 O28 o..ceccsecessesesseescsvees 73/7 38'7 457 447 48/7 44 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......,8 1) 8 148 3 8 38 8 38/8 8 

Hap foo of pth 98°93 9 445 9 449 4) 9 4) 
. ig | 

IND vacinrtetdnieeenamtiar anal 60/666 46 He 





(II.) Comparison with Previous Years. 
| Price,| Corresponding Week in 


























Mar. 6, Sees 
|_1890 | 1880. | 1888. 1887. | 1886. 1 
sdjisdiedad sdisdisa 
Raw Cotton—Upland, middling...por Ib 0 Grs' © 515, 0 53 6 5 0 sf 0 64 
—_ Ditto, good middling ...... 0 6k) & 5} 3 on 0 0 0 64 
_ Pernambuco fair............| 0 673 0 6rs 0 Sig O BY 0 0 o% 
— Ditto, good fair............. 0 63 | 06% 6 Gs 0 Ste O 5306 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 9s; 0 9$ 0 38%) 0 84) 0 0 
—  No30 Water-twist, ditto 0 83,0 9,0 80 8 0 $\0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs| 4 14 | 4 Hi ¢ O}4 0) 4 1h 81 
27-in, 72 reed, ditto, 5 Ibs 2 ozs| 6 if 5 145 0) 4103 56 0/1 41 
89 in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibe 4 028 ........ccceeeeeee| 7 3 17 1/6 916 9/6 6/6 9 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...| 8 14 | 710},7 747 6|)7 4 7 6 
40-in, 72 reed, ditto, ditto,9 lbs 50z8...}9 3 |9 3/9 0/8 7} 8 6)9 1b 
89-in, 44 reed, Red End Long Cloth, 36 | 
UIE WE iccscaiocinvcsucsuneaagesincnces 6 0 |6 136 3'6 135 615 9 
THE WOOL TRADE. . 





The Engiish wool trade is very flat and disappointing. Very 
little has been doing this week. Prices are moderately firm. 

Our Bradford correspondent writes :—Business has continued 
very quiet my the past week, increased caution having 
been engendered by the occurrence of several small failures. Con- 
fidence in the future is not, however, shaken, although the inevit- 
able tendency of prices is downwards. Fine colonial wools, since 
the close of the London sales, have been gradually drooping. 
English wools also have given way, but although very little is doing, 
last week’s prices are pretty well maintained. There is a limited 
consumptive demand for yarns and goods, but an absence of all 
large orders. American buyers, for tariff reasons, have ceased to 
purchase worsted coatings, and a good many looms are thereby 
rendered idle. Export yarn merchants are working up old con- 
tracts, and abstain from new purchases, in the hope that prices will 
further subside. These circumstances impart great quietness to 
the market. Mohair and alpaca are both negleoted for the present, 
and prices are weak and nominal. 

The following is a list of the last series of colonial wool 
sales :— 












Sale Number of Bales sold~, 
Date. Sale —- ToHome To Foreign 
Jan. Selling Brokers. No. Feb. Buyers. a Total. 
28 ...C. Balme and Co. ...... se teins susie. << MD Netty cel 1,300 
28 ...Jacomb, Son, and Co. an EE -cnacen, ET cease aeons 3,400 
29 .. Jacomb, Son, and Co. cath add A  nhesere SP etscss 2,460 ...... 5,380 
ee. ORE CR di ciacitimi ec a eae) ns 2,000 ...... 4,300 
OO... Bis Balerantan Od OG. cccccccesD nce UO ccnecs QUE -eesees 4 10,450 
= ‘ Buxton, Ronald, and Co....... Bi DO sens EO ns 6,500 ...... 9,300 
eb. 
1 ...Edenborough and Co. ......... a oer ee 6500... 10,500 
3 ...H. P. Hughes and Sons ...... Bg ee ines CT ——— 5, 9, 
4 ...H. Irwell and Co. ..... ae en ae FEO canes: GD coxeme 5,200 
4 ..,Willans and Overbury Riss SO cscs LBRO cccsss 2,500... 4,000 
dD ...C Balme and Co. ......... ecg UN eseca 4,500 + 6,000 10,500 
6 ...Jacomb, Son, and Co. ......00:3 26. 20 sereve | ae fo ee 1 
7 ...H. Schwartze and Co. .......0.8 oo. BL — seceee SOOO scccee Fae sxssee 11,150 
ee ee ae ae 3,400 ...... 4,500 ...... 7,900 
10 Buxton, Ronald, and Co.......2 ... 24 — ..... Re <seades 4,500 ...... 7,160 
V1 ...0ORR eave GE Go. cescecee be ccs MD tctece GaP. ssseos Web ee oe 
11 ...Thomas and Cook .......... are Fee \cdceee . 
11 ...Edenborough and Co. re eee eee 5,500 eevee 
12 ...Jacomb, Son, and Co. oe eee 4,000 ...... 6,000 ...... 10,000 
nae ee | ee 900 ...... 1,000 ...... 1 
IS (...C. DER GR kava scacicccc ee > serene 4,900 ...... 6,700 ....«. 11,600 
14 ...H. P. Hughes and Sons..,...2 ... 28 ...... FO cesses 3,000 ...... 
Mar. 
15 ...Willans and Overbury ........ De biciy ie ,.» insane cece « 1A wise 
15 ...H. Schwartze and CO..0.000005 0c 1 ccceee Re inves 4,500 ...... 7,200 
ED... Bk SEWOU BEMEOR ceccsscccevacon cae ee ideas DIOP iinses 2,500 ...... 4,000 
17 ...Jacomb, Son, and Co. 0.000000 oe BS — seceee ee 3,300 ...... 6,000 
18 ...H. P. Hughes and Sons ...... aie Ae i hog EET aacnee 1,400 ....... 2370 
18 ...John Hoare and Co. ......... ita Oe a a 1,717 
18 ...Willans and Overbury .....3... 4 ..... 1,900 ...... Se ace 3,070 
TD .. , DOO Gy ccewencs: eee enesa a dice BPOe \* césice 2,700 
EO... 0 TRO BE OE hcxcccreeste ces eae, Os) eects GAAS... 6,098 ...... 10,441 
20 ...Edenborough and Co. 00.20.1665 soe 6 seseee ol — nd 6,000 
20 ...Jacomb, Son, and Co. ......... Oi Ee teed Re tae Le vc. cco 2,500 
22 ...Buxton, Ronald & Co. 10.00.04 coo 7 sovees BMD ccceee 00 ...... 9,700 
24 ...H. Schwartze and Co. .........4 1. 8 sess «GPT basics 4,000 ...... 6,750 
SU cle SUD DIONE Sc cceesescccenn. Biase ME. © <ecnnes 969 .... 1,470 .. 2,439 





JUTE, HEMP, AND FLAX TRADES. 





Sales in Jute have been small. Yesterday 2,000 bales red Sikda 
Narangange, Feb.-March, sold, at £14 2s 6d for Hamburg. 

From Messrs Wilson and Berg’s circular, Dundee, March 4 :— 
‘‘The market has remained inactive, and business is almost at a 
stand. Some cheap sales were made last week, including red 
heart GDM, and double triangle KMG, at £13 12s 6d ; also red 
circle SCC and CDM & Co. double triangle at £13, Feb.-March 
shipment. These having been taken off the market, the tone is 
again steadier, and first marks range from £14 to £14 5s per ton, 
without inducing buyers to come forward. On the spot there is 
more inquiry, especially for the finer qualities, and holders are 
asking stiffer prices, a to scarcity of fine. By tel from 
Calcutta to-day, ‘Jute sailings from Calcutta to nited Kin om 
for February 185,000 bales; freights 32s 6d.’ ” 

Jute 8 are inactive. 

Monday’s telegrams again brought lower quotations for Manila 
ae viz., about £33 10s for fair f.o.b. This market is drooping, 
and fair could be bought at £36, c.f. and i. Receipts last oak. 
7,000 bales. Quotations, which are not low, show a considerable 
fall compared with last year’s at same time. Fair quality sold to 
arrive in Liverpool, March-April shipment at £34 15s, c.i.f. terms. 
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Most of the leading markets for Flax remain quiet. In Dundee 


there has been some business in the lower common qualities at 
low rates. 





——————— 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR. —The market has not been so firm as last week, with some 
of the quotations rather in favour of the buyers. Beet is quite 3d 
easier, and the break-up of the frost in Germany will release a great 
deal of sugar now kept back. The American stock is less than 
half of last year’s at same date. Some Java cargoes have arrived 
off the coast, one of which sold yesterday on barely previous terms. 
Cane descriptions on the spot are rather quiet. For crystallised 
Demerara last week’s improvement is hardly supported. 3,596 bags 
by auction on Tuesday ranged from 16s 3d to 17s 3d. 24 casks, 
356 barrels, 340 bags syrups brought 10s 3d to 12s 6d; yellow, 
13s to 15s 3d. Low brown kinds are steady, and business done 
in new crop Jaggery. The changes in refined are quite unimpor- 
tant. Foreign has been plentiful, and there are again supplies of 
Russian crystals here. 


Imports and Deliveries of Sugar in London to March 1, with Stocks in the 
Public "ee at — same date. 


1888. 1887. 

Tons. Tons. Tons, Tons. 

Emported ............0..... 45,000 ... 39,700 .. 49900 ... 50,800 
DPRTOIOE Lc. .eccussscsicccs. ''OLGOO '.. “SRS ... SERID ... Saad 
TONE, on Suscivisictensgecscs (MRENOD ans| GINO csc) HERO 0. | FEO 
Stock, United Kingdom 158700 ... 154,000 ... 215,600 ... 196,700 


Madras Jaggery,per cwt 9/09/6 ... 10/9 11/0 ... 10/0 10/3 ... 8/14 8/9 
Good brown WestIndia 12/012/6 ... 14/615/0 ... 13/6 14/0 .. 1/0 
Crystallised Demerara... 15/6 18/0 ... 17/0 19/0 ... 17/6 19/0 ... 13/6 17/0 
Beet, 88 per cent. f.0.b. . a SS) a 
Fine French loaves,f.o.b. 16/316/9 ... 17/9 18/6 ... 17/74 18/6 ... 14/9 15/3 
Java afloat, about 96 % 15/0 15/6 ... 170 —...._—«:15/9 16/0 ... 13/0 138 
Tate's Cubes, No. 1...... 20/3 2i9 20/9 ee 18/9 
Jaggery.—1,409 bags good Cane in public sales brought 9s 6d to 
98 9d. 1,000 bags new crop, March-April, sold at 9s 74d, ex ship. 


Penang.—628 bags European, by auction, were taken in at 
10s 6d to 11s 6d. 


China.—By private contract, 1,100 bags brown at 9s 9d. 
Floating Cargoes.—One of Java, off the coast, 4,345 baskets, at 
15s, basis UD. K., for a near port. 


Beet is not pressed for sale. Prices for early delivery have been 
firmer, but since went back. German, 88, March, 12s to 12s 3d; 
new crop, 12s 6d per cwt, f.o.b. There is not much speculative 
buying, and the demand from refiners moderate, 

Refined.—A good business has been done in pieces, but the latest 
quotations in the Clyde are less firm. Stoved goods remain with- 
out change, also Paris loaves and cubes. Foreign granulated has 
sold rather freely, but is now easier. March shipment, 14s 74d 


to 14s 9d, f.o.b. Here 3,213 bags Russian crystallised, by auction, 
sold at 15s 9d per cwt. 


RUM.—During the past week about 1,000 puncheons West India 
‘have found buyers, the chief part Demerara at a range of 1s 7d to 
1s 10d per proof gallon. 


cocoA.—The demand is not active, excepting for Ceylon, the 
latter selling partly for export at a further advance of 2s to3s. On 
Tuesday 334 bags brought 107s to 108s for fine red, and 99s 6d to 
102s for middling to good. Of 1,681 bags Trinidad, about 1,000 
bags sold at firm rates. 542 bags Grenada went rather easier. 125 
bags other West India included Jamaica at 47s to 49s. 450 bags 
African and 265 bags Guaya juil boughtin. Privately, 60s paid for 
African. 

OOFFEE.—The Netherlands Trading Company announce 56,140 
bags 239 cases for public sale on the 11th inst. Good ordinary 
Java valued at 564c. This market continues firm, and Rio, for 
delivery, is a on the week, partly influenced by light receipts 
at the Brazil shipping ports. Prices on the spot keep high, and 
rule considerably above those current about same date last year. 
At auction, 202 casks 25 barrels 28 bags Ceylon found buyers : 
small, 98s 6d to 101s 60; palish and low middling, 102s to 103s ; 
middling 103s 6d to 105s 6d; good middling to bold, 106s to 109s ; 
fine bold, 110s to 115s. 12 cases 738 bags East India included 
Coorg: medium, 103s toe 105s 6d ; bold, 105s 6d to 107s 6d; pale 
small, 100s to 101s ; Travancore: pale, 993 6d to 102s 6d; small, 

7s 6d. 41 barrels 262 —_ Jamaica met with buyers: bold pale 
greenish, 97s 6d to 100s 6d; ordinary to fine ordi , 86s to 94s. 
77 half-bales long berry Mocha withdrawn. 46 -bales Triage 
sold at 788 to 78s 6d. 117 bags Singapore brought 89s to 90s 
for Palembang.. 400 bags’ Java, half sold, at 92s 6d for mixed 
brownish. 1,976 bags Foreign found buyers: Guatimala, pale, 
98s 6d to 998; colory, 103s to 106s; Costa Rica, 101s to 105s 6d, 
one lot 108s ; e mixed, 97s 6d to 100s; bold St. Domingo, 89s, 
one lot 88s Loe Guayaquil, 88s 6d; New Grenada, rather 
bold greyish, 102s to 104s 6d. 6,472 bags Brazil ey found 
buyers: Rio, 71s to 78s; good, 80s 6d to 86s 6d; tos, quay 
to 


terms, 648 6d to 66s 6d. 
Imports and Deliveries of Coffee in London to March 1, with Stocks on hand, 
1890. 1889. 1888. 1887. 
Tons. Tons. Tons. To 
NOE niscnsshivevenvbntchsteend 10,250 ... 98,610 ... 4,190 ... 7,380 
Delivered for home use............ 2,420 .. 2060 .. 2310 ... 1,950 
»” ” export pasceeseseecen 4,560 eee 2,890 3,820 eee S 
GORE 6. sister adidas abistctbbdided ccdin — soc NED exe BONO on. vee 
Mid. plantation Ceylon, cewt 103/105/ ... 75/78/ ... 74/78/ ... 82/ 87/ 
Estimated stocks chief European 
aides end of February ...... a .. 92,500 ... 118, .- 133,000 
veries last week 981 tons, against 922 tons last year, and tons in 1887. 
Prices of Fair Channel Rio at this Afternoon’s Call. 
Mar.-Apr. ——s -Oct. Nov.-Dec. 
Per owt, QUAY tEFMB.....,...ccrerereesees way |. sin oP. ins i. 76 





with last year’s at this time, as the trade pay less duty than usua 
pending the introducton of the Budget. The market is unsettled, 
with full supplies in the public sales. Commen grades of China 
congou are less firm than last week. Moning, common to fair, 

jd to 7d; Kaisow, 4d to 6d. Supply at auction 22,184 packages, 
There has not been much done for export. 28,054 packages Indian 
went easier, and some had to be taken in. A great deal of the 
Ceylon was poor in quality, and sold under last week’s prices. 
Anything good maintained its former position. 10,953 packages 
were offered, also 1,736 packages Java tea. 


Sratistics of Tea ‘into London from June 1, 1889, to February 28, 1890. The 
Stocks are at the end of February. 
889-90, 1888-9. 


TEA.—Deliveries for home consumption compare notes. | 


1 1887-8. 
Lbs Lbs. Lbs. 
NE: ccccnstenons 202,776,300 ...... 202,301,200 ...... 200,669,781 
Deliveries .......... 165,229,700 ...... 168,498,980 ...... 164,186,251 
NIN scopes. «. oveanr 111,227,000 ...... 107,845,248 ...... 107,469,367 


LONDON PRODUCE. CLEARING-HOUSE.—The following are the 
returns for February :— 


! 


Wace Fay Way eee fee ey 
|Coffee.|Sugar.| ‘Tea. | Silk. |Wheat!Maize, 























| Bags. 
Total registered during: 
the month _............ 182,000 470,500 54,500, 420'17,000 6,000 
Total registered since 
January 1, 1890 ...... 353,500 759,500 114500; 800, 25,000) 11,000 
Total tendered for | | | 
I ie saitthiniusinisceen 40,000 10,500 PR se 


Bags. peer eiien Qrts. | Qrts. 





RICE is firmer. The following steamer cargoes have sold since 
last Friday. One of 2,000 tons field Siam, April, at 6s, c.i.f. terms 
for Bremen. One of 2,000 tons Ngatsein, at 6s 105d for Dunkirk. 
One of 5,000 tons Bassein, April, at 6s 10$d, open charter. The 
market is firmer. Cleaned rice has been in good demand. Exports 
of Burmah to Europe to Ist March, 118,200 tons, against 130,400 
tons last year, and 179,500 tons in 1888, 

8AGO.—The market continues dull, with heavy arrivals, 1,170 
bags by auction were chiefly bought in. A portion sold at 
6d decline : fair small, at 13s6d. Largesteady, at 17s 6d per cwt. 

TAPIOCA.—Of 1,398 bags flake in public auction, a few sold : 
greyish Penang, 1d ; good Singapore, 2d to 24d per lb. 525 bags 
pearl were chiefly bought in. 50 bags bullet sold at 20s per cwt. 

BLACK PEPPER.—About 100 tons Singapore have sold to arrive at 
5ijd to 5fd. At the weekly sales, amounting to 46] bags, nearly 
half sold, ‘‘ without reserve,” at 53d to 57d; clean, 5id. 292 bags 
Penang bought in. 400 bags Lampong sold at 4jd to 5d per Ib. 

WHITE PEPPER.—Business done in Singapore to arrive, at 9}id. 
75 bags in the weekly sales, brought 10d. Of 512 bags Penang, 370 
bags, “without reserve,” sold at 78d. 109 bags Siam were chiefly 
bought in. 

NUTMEGS.—Of 48 cases Penang, by auction, about 20 cases sold, 
the market being inactive: 80’s, 2s 9d; shrivelled, 1s 5d to Is lld; 
slight mouldy, 116’s and 67’s, 2s 5d and 2s 9d per Ib. 

MACE is quiet. 47 cases Penang were chiefly bought in. A few 
cases sold: good, 3s; low to middling, 2s 2d to 2s 7d. 29 cases 
wild Bombay, part sold, at 63d to 11d per lb. 


CLOVES.—Several parcels Zanzibar, sold to arrive, again at 
easier rates, from 48d to 44d. Of 282 bales, by auction, a few sold 
at 44d for fair. 37 bags common Amboyna brought 6gd. 40 cases 
taken in. Of 53 cases Penang, two-thirds found buyers at 9d to 
104d ; good to fine, 1s 14d to 1s 24d per lb. 

GINGER.—At the weekly sales 643 cases Cochin, imported in 1887, 
sold lower: cut, small, 23s to 25s 6d; medium, 29s 6d to 33s 6d ; 
rather bold, 51s 6d. 126 cases other imports included some new 
crop, part cut, at 26s 6d to 27s. 288 bags brought 17s for small 
rough washed, 124 barrels Jamaica were chiefly bought in. 

PIMENTO is steady. 1,311 bags, by auction, partly sold, from 

23d to 3d per lb. 
FRUIT.—There is not any alteration to report in the market. 
Currants have sold rather more freely. Sultana and Valencia raisins 
remain steady, with a few sales in both descriptions, The sup- 
plies at auction have been too small to quote. 

NITRATE SODA—Business is reported afloat at a lower price. 
The market is now steady. On the spot, £9 2s 6d to £9 5s; fine 
up to £9 15s. 

SHELLAC.—Imports in February were small, viz., 1,737 cases, the 
deliveries being 3,797 cases, leaving the stock at the close 50,920 
cases, against 64,950 cases and 75,800 cases in two previous years 
at same time. Shipments from Calcutta are advised as moderate. 
The market closes higher, 469 cases by auetion included AC 
rnet at 70s to 71s. About 2,000 cases TN second orange sold 
or delivery, July, 77s to 78s; March, 75s to 75s 6d per cwt. 
INDIGO.—At the public sales on Monday and the following om. 
2,638 serons, chiefly Guatimala, were offered, and nearly 1,900 sold 
at par to 4d decline. East India has been very quiet, the last crop 
of Calcutta proving in excess of any previous year—143,250 
maunds. 
DRYSALTERY GOODS.—At the public sales 1,146 bags Bengal 
turmeric of old import sold, ‘‘ without reserve,” at 9s 6d to 9s 9d, 
being lower. 569 s cubes gambier were bought in. 100 tons 
block sold, to ‘arrive, part March-April, at 26s Bd. Business in 
cutch, to arrive, *B, at 3ls, January-April shipment. 

INDIA-RUBBER firm, and Para maintains the late advance. _ 

CHEMICALS.—The markets have been fairly steady, but devoid of 
animation. Cream tartar has recovered from the t depression : 
fine, 103s to 104s. Acid, tartaric, firm, but not higher. Citric 
steady, at ls 3d. Potash, Prussiate offers at 94d for English. 
Sodas are stationary in price, and the markets quiet. Sulphate 


: 
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copper easier ; April-May, offers at £24. In other chemicals the Closing Prices on the Metal Exchange to-day. 
changes are unimportant. German quinine has declined to 1s 2}d : = Glasgow 
per 0z, on the spot. For June delivery 4d more paid. ide eee Pees ~_ i Cores coh Fig.icon. 8 leer. 
METALS.—Prices of Scotch pig-iron have experienced another aaa es Bx oii fees piles: 
sharp decline, the lowest cash sales of the week being 49s 10d cash LINSEED.—The market is quiet, with a slight decline in prices. 
on Wednesday. A large business since done at about Is recovery, | Calcutta, ex-ship and near at hand, 42s to 42s 9d; March, 41s to 
and this morning the market is steady. Latest prices on the | 418 6d ; April-June, 39s 6d to 39s 9d. Bombay now afloat nominal ‘ 
London Metal Exchange: 503 to 50s 3d, cash. 3lasgow stock | at 43s. In Hull the same, and 3d more ex-store. No sales 
871,265 tons; week’s shipments, 8,644 tons. Manufactured reported in Black Sea or La Plata. The latter quoted 393 6d, 
iron maintains its position generally. Imported iron has sold toa | SPring shipment. ; J ; 
good extent during the week, the market closing firm. Straits, OILS.—Quotations have not varied much this week, with quiet 
£90 to £90 5s cash, £91 three months. Landings in February markets. Linseed with a better supply is easier to buy. On the 
2,300 tons ; deliveries 1,523 tons, (including 680 tons for America) | Spot, £22 10s ; May-August, £22 to £22 5s; last four months, 
leaving the stock at the close 5,290 tons, against 4,980 tons last £21 5s. Hull onthe spot, £22 to £22 5s. English brown rape does 
ear, and 10,220 tons in 1888. Banca and Holland 543fl. The | 2°t support the highest rates recently obtained. On the spot, £32 
Dutch sale on the 25th inst. will be 28,300 slabs. Of 120 tons | to £32 5s; March-April, £31 103; May-June, £30 15s to £31. 
sheet zinc by auction 50 tons sold at £24 15s, a decline on the last The market is rather slow in all positions. Fish oils quiet, but 
sale. Spelter quiet and common brands can be bought at £22, supplies small. Olive inactive. Mogadore £37 per tun. A good 
ex-ship. Lead weaker, but closes more steady. The position of business done in cocoa-nut, including Ceylon for near arrival, at 
quicksilver remains the same as last week. Copper has been in £24, c.f. and i. ; 
moderate demand, at some decline. G.O.B. sold down to £46 TURPENTINE closes weaker. American on the spot, 30s 3d; 
cash, but afterwards recovered. last four months, 28s 3d to 28s 6d. 


Continued on page 324. 

































Commercial Cimes.—Ceeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





LONDON, ne DRUGS—({Con.) s d s d | METALS—B.Copper £ 8 & 8 |SILK—(Con.) sds TALLOW—percwt 8 

















d aed 
Oil, Cassia.. perlb 3 9 4 0 Eng., Tough p. ton 52 0 53 © | China—Tsatlee, No.2 Petersbg., newYC 0 0 0 0 
ARROW-ROOT—yer Ibs ds d Aniseed 62 00 Best selected 54 0 65 0 and 3 ; 15 6 16 0 Australian mut 
seed .......... 6 2 QO C | Best selected...... 54 0 55 O | | andds..........0. ton 23 0 % 6 
8t.Vincent,com.tofn 0 2 0 5 Peppermt.,Hothks 10 10} 11 0 Sheets ‘ea eoran mea 61 0 62 0 Wo@an€& ..<ex. 10 6 15 3 do beef .. 22 6 & 6 
COCOA—duty 1d p. Ib Onan, rky., fine... 14 0 16 0 Chili and g. m. b... 46 15 47 0 eee 90 14 0 SOG secscccecses ON SO 
Trinidad erey to ord i antl E brb ,Chine, tte “oe 3 : aN Wallaroo 0 0 0 0 seopaoeed cNeeae oe - : TAPIOCA 
ercwt ......0- | 5 enna, Tinnevellygd. 0 1 do Burra .. 0 0 0 0 err 99 _— 
aut d. to finest A : OtherE.Llowtoed 0 1 0 2 Tron, per tom, a i ac yare-reeled Sa Caaes ; 3 : 2 : E. L, flake p. Ib.... 0 18 0 2% 
SS ees DYE STUFFS, &c.— ars, &c., British... ¢ apan ..... esecccece aes percwt 16 0 20 6 
Good to fine .... 62 a . Galls China per cwt 72 6 75 0 Nail rods.......... 815 9 5 | Patent Brutia ...... 0 0 0 O | PAR—Stockhim.,pbl 26 6 0 0 
Ceylon, -. = fine . bier 0 | Saftlower, Bengal, gd ane Padiinecacios 9 0 910 eon sesh 00 00 Archangel 17600 
uayaquil Ariba .. ¢ aes oe WON. cia wceceuk 936 20 0 | ein—Rawivtatovl;)  . linn. -.. 
Surinam ......... .. 60 0 80 0 to fine ..-..... 1.0. i a Bars, Wales ...... 00 00 Fossombrone 22 0 | TEA—duty 6d per Ib 
COFFEE—duty 144 per Ib Gambier boc 22 a7 0 at 3 | Rails, aitto. 22.017 0 0 0 0] Other kinds ...... Congou, ord. to fair 0 4 0 7 
Cazion. sm. Klow mic oS iis 0 [Cutch good to fine.. 25 0 33 0 Seine 28 ee Teves. 2s 9 0.8 Fine to fines 3 a0 
ng to fine ..103 6 ce a cotch pigiron,cash 50 4/ ilan em . BBL. +000 
a sii 988 § [BEER ee ton & 5 3 [Paurceneinicrem 2 8g | mann". 0 0 0 0 |Sepomcomised ¢ Eg 
ndia, plantion.100 0 112 0 | Brazil ...... ish pig........ ‘ ‘Ks— _ 4, Fine to finest..... . 
Teiee Paes. ected 90 0 92 O | Fustic, Jamaica .... 4 5 415 atchelives =. rottle 9 : 9 5 SPICES -Pepper 3 OME pi iwiieinnceas «8 &¢ 
ve 8 Quicksilver per bottle Black, Eastern plb © 43 0 52] Flowery Po 
Mysore, med.to bold 102 4 126 0 Cuba _....eeeeeees 6 0 O O | Spltr.,Silesianperton 22 0 0 0 Aleppy & Malabar 0 6 0 6 oe ekoe...... 1232 84 
Se a ee eee ame cetrcaciy 15 °9 19 38 | fin.enalish,ingots 94 10 95 9 | White, “singapore 0 10 0 suf] Seerysnomnaekekoe | 
T., mens ’ 4 Se } OS Sl lilt eae tiale oO ¢ 3 MOOT «we eeeeene 
Mocha, mixed tofinel05 0115 0 onduras ........ 9 0 9O © | Zinc, English, sheet.. 2415 v0 0 Seamed caicies 2 2 . o ene Soochow senses 07 10 
Jamca.,ord.tofn.ords7 0 95 9 OS eee 6 15 6 O | Tin plates, per box sdadsd Do 2nd do ........ 66.34 De i Cprs.,Canton 0 6h 1 4 
Low middg. to fine 97 0125 0 | Red Sanders. ...... 5615 0 0 Charcoal, I C...... 17 0 19 0 Do 3rd and 4th". 0 54 0 10h] yy 0 Foochow ...... 064310 
Costa Ri mid to fine 102 = : NNN: cos cewcaseedes 66 9 0 ONG. FO ...o< cesses 15 0 17 © | Cassia Ligneaunwkd 22 0 22 6 pon, sone. fe tes : ° 
Comtl: American, be. 92 0 98 0 cone ad —. 8 0 MOLASS'S—W.Lpcwt6 0 8 0 Coren eenene Secsee : ‘i ; 4G Y. Hyson, com.tofr 0 34 0 6} 
Middling to fine ..100 0110 © | UROIT New ” OILS—Fish— Ss 8 * lq@ueeouas”” more dod to finest... 0 8 1 to 
aw eae 0 9 0 | Currants ....duty 7s saad eves, Crafeptan s : S 7 Cochin,scped& ptdo 22 0 Go 0 Se : : : : 
. 5 Of SV MALO Ln wees ee ene ~ oO eeee 
Good first tolowsupss 0 96 0 | Patras ....percwl 28 0 38 0 | goal ale so... 250 26 0| po, Tough.... 16 0 22 0 | Indian and Ceylon— 
Fair to gd. channe! 76 0 84 9 mito ot 6 0 33 0 CR cuel a nesee 20 0 21 9 ena 00 00 Broken tea ...... 06140 
Commontolowfair 70 0 77 0 Provincial pene 23 0 24 0 East India ........ 00 00 Jamaica low & ord. 65 0 65 0 Broken Pekoe »« ©8.-3 @ 
Santosgoodaveragess 0 87 0 > ot dtr D d 5 Olive—Spanish...... 43 0 0 0 D i Ol Do good to fine.. 13 2 6 
coTT . 7 Livpl Figs, Trky,p.ct.dty pd 30 0 75 0 Sicill $0808 0. mid. to fine 70 40 0 Pekoe Souchong 0 7h 10 
cor cee as : ' Raisins, dty 7s. per ewt— oeere teeeceeeeeee 30 0 4 0 NNO os cerca per lb 2 : 3 6 a. <- “= 8 Ol 
° Acid, citric .. perib 1 3 0 0 | Valencia ......-..... Stat l con ........8 6 8 2he ee wom... § > ss Do good to fine.. 0 11h 2 0 
BED aicenneecanne os 66) Weoae *" 40 0110 0 orate, ere | now oS : a = -D pf.gal. 10/-| Orange Pekoe .... 0 0 0 0 
el 7. 48: |6hUlU 5 pe, refined Eng 33 10 ica, pe ° ss 
Tartaric, English.. 1 22 1 3 | ghesme ....--+-+- FO as 0 |. Brown, English... 3210 0 0 bd,30t0360.P 2 7 2 9 | TIMBER—Timber and Hewa 
Sulphuric ........ 0-0 0] maa, 97 0 32 9 | Ground nut ........ 90 90 Fine marks .... 3 3 4 3 Mewmel fir ..p load 35 0 70 0 
yom oy gee Aelia Oranges, S.Mchisp.c 0 0 0 0 | Cocoa nut Ceylon .. 24 1y 25 0 Demerara proof... 1 7 110 | pitch Pine Timber 65 0 75 0 
mmonia, carb.. p » 3! ( JOGREE ccc ccnccvees 2 2 ” “+ ‘ \ 7 
Muriate’. per'ton £25, 0420 0 | Tema w.Uies,j ch 9 0 12 0 [Palm (Lagos) cc... 3419 0 0 | pH Land Mauritius 1 41 | CAMS U atlas ooo ato 9 
ulphat » £1112/6 £11 17 P . Bas candies 37 0 . . . ae 
Arsenic, lump per cwt. £20 £22. 0 Eoccnn Suis be 9 0 15 0 | Petrol Oil persibs 6 5% 0 5%] astbrands {N°.VntIs 3 14 6 | Quebec oak oe 0 130 
Powder -- £1315 0 0 Messina, selected.. 14 0 17 0 | OilCakes, Lnsd., Eng. ia ae in hhds se : s : aitic oak .......... © 0 90 6 
Ashes, pot per cwt. 23 0 © 0 | Malaga half chests 8 0 10 0 ber ton........+. 7 12/6 7 15 inten wideodts 3 Indian teake ........ 220 0 300 
Pearl do. do 33 0 0 0 5 American ........ 6 2/6 7 2/6) Lorn spirits, ypdll 11 4 
Brimstone, Roll 70 810 Nuts—Breelona,p.be. 27 9 27 6 | Qos sd. 6 d | Spirits, f.o.b. Exprtn 12 1 4 7 peat fan. 0 cake 60 0 86 
Bleaching powdery tng6 1570 0 |FLAXatDundee = £8 £ 8 | Linseed,LaPlta.,afit 390 30 6 | Malt spirits, duty pd 12 6 14 6 | Deals & Bawn & Prepared Wood. 
> Borax, Engl., refined 28 6 31 0 Lg ren belt) f = . o Z Bombay pe ae 43 6 = . German spirits .... 095 0 10% Swedish, good .... 910 16 0 
b Cream tartar,Ist cwtl03 0 104 0 eters 2 hd. 2 Calcutta pr410 lbs 429 43 SUGAR—per ewt , eae eS 
j Calomel...... erlb 37 0 0 = sont —— 16 9 17 0 | Rape,Ferozep4l6lbs 00 0 © | Brit. W. India, refing. 12 0 13 6 ae remem Ee 2 . 
Corrosive Sublimate 211 0 0 ae Se as Calcutta,R.A.T.34 466 0 0 | | Crystallised. ...... M6 17 6} Finland 20 oc. . 710 UO 
i odine ...... per oz — ss PLUMBAGO— orto Rico, Grocery 0 0 0 Canada, Ist pine .. 16 0 26 0 
| Faxmicnt eg $3 8 |i ag cn pt 9 4 6 3 [euiemtamogerent 2 oo eine rig 8 eg] mmm cM 8 Hs 
ae 11 6 11 9 | Manila,fairtogoodro 40 0 45 0 | PROVISIONS— ie 5 16 1714 9 16 6 iene ruce .. 3 5 a 8 
Prussiate, English 010; 0 0 | Jute, good to fine .. 1610 20 0 Butter—Cork percwt 0 0 0 0 Syrups, low to gd yel 12 6 14 0 Plan Pine Peeks s& il Oo 
Sulphate’ t O£l1 0 Low to fair........ 1010 16 0 Friesland frsh,fnst 104 0 108 0 Tate te bey. > Ok anks 13 0 
a ese Coir Yarn, gd. to fine 20 6 40 0 | Jersey 1... 88 0 98 0 good brown ld 6 12 0 | | Dutecdck, 40ft.3in. 0 9 22 6 
Precipitate .. perlb 3 9 316 Common tofair .. 12 0 19 0 | Baconened.—Wirtrd. 9 0 0 0 Bengal, Accra ...... -9 0 9 O | Staves—Baltic p millel75 0 196 0 
Sal-Acetos.... perlb 0 56 0 0 0 = Tamerich "ee oe Low to good brown 0 0 0 0 Quebec, per itnd do 76 0 8 O 
Sal-Ammoniac prcwt34 0 36 0 | HOPS,Englishp.cwt £110 6 0 ere seeeeere oo oo | Penang, Gr. and crys.0 0 0 0 
Soda Bicarbonate p.ton£6 5 £619 | Hines Ox&Cowp.lbs ds d ae noses yeres er? 00 00 Native brown .... 9 0 9 6 | TOBACCO— 
t Crystals, ex. ship £216 0 © | “gaited,B.A.&M.V 0 44 0 6h] 44 re eosceeee 93 0113 © | Madras, native...... 9 6 10 0 duty 3s 2d per lbs do os d 
Caustic, London... £710/ £92/6 R. Grande ...... 0 44 0 45 trish ee | tenes 80 0100 0 | gu aeeery;,,Cane ..., 9 6 9 9 | Ohio, pee Te, bond... 0 4 O11 
Ash.... per degree 2 1440 14 Australian ..... - 0 23 0 35] Lard—Waterford and Manila, “superior” 0 0 9 0 Virginia = goreeees es 38 
Sugarlead white,cwt24 0 25 0 Tc eatak 0 34 6 4 Limerick bladder 60 0 61 0 Low brown ...... 00 00 stript ...... 0 4 16 
DONER sy sssceswks 210 00! pry—-BA&M.V. 05 08! © hand Belfastdo 64 9 60 9 |S!#mand China white 0 0 0 © | Kentucky leaf ...... 0 4 0 10 
8ul make Quinine. > eee D0 48 0°7 Tokinandies Iriahts © 64 0 = to good yellow 0 0 0 0 ane fae ae % 3h eu 
— 8, in bottle » bee eee - 05 07] Americanand Can. 0 0 0 0} y,c2¥ 0 nee rowne © 6 8 Reptent-ore © 1 6 
aes ee = ee 3 0 6 Pork—Amer. & Cana- , grey and white 0 00 , Ib 
= ie eocccecee - 16 00 Drysaltd Mauritius 0 32 0 4 dian, perbl ...... 0000 rape cecccccecccess 90 00 iio 3/2 per ° st : : 
, German 2.220... 1 be Tat] Madagascar ---- 2 3, 2 $ | Deef—Amer. & Gais- | || | Keptn'gdtotnedryst 0 0 0 0 | Clears,bnd.dutyéo 8 0 96 0 
Guipnate Copper ..£2610 27 0 Fast India ...... 0 3} 10 Cnsne dem. Bee 48 0 54 Oly BOUT sc ncscsseses 12 0 14 0 | TURP'NTINE,pewt 30 3 0 0 
| ey ae 69 00 INDIGO rlb ‘American, new 48 0 60 0 ava afloat, 9% prcent 16 0 15 6 
: ef Sour an 710 11 0 ———s oom in -2.6) 6.04 ee. ee ee Cube, Centrifugal.. 14 6 15 0 WO ee - oe 
. fi Vermilion. Eng. nib 3 1 =O 9 | Dengal, £00G LO RNS F GB BD Gf WOUGE ceseeeeevene leeces 8. . hggs. 
' COALS rer tk P 1 3 1 0 0 | USG.'to good mid. 4 2 4 5 | Gruyere ........-. 70 © 16 © | pap eet mumores © 0 8 0) i Telt-beod beaes 1h 6 13 6 
: Wallsend, best ......20 6 0 0 | Low togd. ordnry. 2 4 3 10 | Riog—Rangoontoarr tlers ......... +18 6 0 0 — _ wethers 11 0 12 0 
' COCHINEAL— M-dras, Velore...... : : : : openchtr...pewt 6104 7 0 MES Seca cenbctaa 17 9 20 3 Kent fleeces .... 11 0 12 0 
' Teneriffe silversperlb 0 11 1 2 Native ......... nai Bengal, wht,onthespt 9 6 12 0 | Cut Loaf..........19 0 0 @ Sth. Down ewes 
Black ce 6 1S S| ee ee oe ee | Dee FORD naccesee 6 6 8 6] Granulated........17 6 0 0 and wethers .. 11 0 13 10 
DRUGs— a5 Ordinary tomid... 2 0 I sakdrenaphs - 7 3 7 6] Orystals ....... 11. 16 6 17 6 Leicester do .... 1010 11 1@ 
Aloes, Fine E. I pret 140 0 1600 [REIS SSSEES~om 2 34 | IBPAD nen neerereees 10 6 11 6 Pieces Shavatetboes 19 1k 9 ee ens s a a4 
Cape, good te fine 24 0 2% 0 | 2 ara, peepee ROSIN—Amer.,com 4 4) 4 6 TOBCIE . «+++ s+ 04, 9.2 Seumnan an ’ 
Aniseed, China, star105 106 0 ee oe 14 2 3 | "Medium tofiue .. 79 9 6 a che tg en Seer ae tenis tet th 
Belsam, Peru per ib 3 ego LEAT de S45 1b 010 1 6 |SAGO—Pearl..pewt 12 6 16 0 | PURO °°: tf gg o | N.S Wales, Scd.avr 1 Gb 1 6 
Bark, Calisaya...... 1 9 2 6 |Englishbuttsl4 24 011 2 2 | Sago flour .......... 96 ll Oo — . No%....15 6 0 0 | (Greasy average .. 0 of 0¥0 
Yr ° 2% 36 12 2 9 | SHELLAC—percwt French loaves, f.ob. 16 6 16 9 8. Aus.,Greasyavr, 0 8 O 8 
El. &.,renwd,Cn 10 1 6 d 
do. do. Red 0 3 G 6 | Fo butts16 24 1 0 1 6 | Orange, good to fine 85 0105 0 | —crystals,No.3cifls 0 0 0 N. Zea..BScouredavr 17 1 7 
Camphor, Japan,pre2l0 0 0 0 = 23 600 «60 «Oh 2 OO Secon ++. 72 0 80 O | Russian crystals.c.if. 16 3 6 0 Greasy average .. 010 OF 
Cardanoms albr.gd1 9 210 |Cape,Aus.&c.14 36 O11 1 4 |Garnet,AC ........ 70 0 71 0 ~- — landed 15 9 0 0 Cape—Scred, sup. 1 8) 110 
Cantharides..per Ib. 010. 4 0 | Calf Skins 28 35 4 2 4 | Button, sorts,gdtofn 8 0 100 © | Fine Fch. cubes,f.o.b 17 6 17. 9 Fleece average .. 01) O11 
Castor-oil, seconds.. 0 3% 0 0 0. 40 76 . 23 Low to medium .. 75 © 86 0 | BEET—Germn f.o.b. 12 3 128 4} Greasy average .. 0 7h O « 
Gams, Benjean, Sum do 9100 1090 19 ~— oe eRe 426 ¢ 0 sy nia plana ah ag ; . 3 $4 
i Sees 120 0 Dressing Hides...... 9 9 1 3 _ ngal per eee reasy average ,. 5 
Olfbasum, drops. . 35 0 60 ° Shaved ides_.....- O11 1 4 | Bengal—Surdah plb 15 9 16 0 English, refined .. 21 0 22 6 Crossbrds.—Greasy 
Kowrie, rough .... 49 0 65 0 | Horse dides, English 010 1 3 Cossimbuzar .... 0 0 © © | Nitrate of Soda... £5)2/6 £5 15/ Vic., to 1218 
Ivecacuanha ...... 7 6 7 9 do Spanish p.cwt. 0 9 1 9 Gonatea .. ....... 0 0 O 0 |SHELLS—M.,-o'¥ per ewe New meili3 
Jala » good edheee 0 9 O 93] Kips, English lb 010 1 7 | Jungypoor&Comciy 0 0 © 0 | China, Manila,boid £5 10 £9 10 — Medium O11 1 0 
Musk, nTonqn p. oz 67 6 90 © & Kast India.... 0 9 1 9 Radnagore........0 0 090 Bombay do £2 10 £6 —  Coarse.. 0 % 0 104 
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ONOMIST. [Mare 
London Stock g@parkets Wrice C h 8, 1890, 
BRITISH FUNDS, &c C utrent. 
Dividends - ‘Closing ORPORATION BONDS.—Con. | FOREIGN STOCKS 
Due. ___—Neme 4 | a eee SS aelGee , &c.—Con. FOREIGN sTOCKS 
Jan. July.. Rew 9 %, red. 1894 .... 100 -— g N (i .| te es a ee 8, &¢.—Con’ 
Quarter! % until 1903, — =2 Closng| Divi. SE. | Next | Divi., | 2o\2 | "ot 
y on 2h Ave red. 1923 ... 97 zee Prices dends 2= Draw. ‘Closng dends | %& oe N aa 
Do 28 y red for Acct. April 2.. pol a= OY as ot | ‘| Due. am | ing. Name. \Prices. due. EMME ame. 33 
web? ti 2, red. 108 ee a4 %% 5 \Otage Herbou Board oe 4 % | eatenacdiaiae? | % | ok 
Web. Aug -. 34 Local * nad Stk. 1912 oa ae Do 1877 r Board........ oe 1808 : Qrtrly. e % May Nov.) Gxe 7 
Aunts. 1908(Red sea Tel) 13 Ds eee, Seoerseneeee see 103 | .. Argentine Ex: | an. J +» | «+ |Belgian 1874.. 
Mar. Sept. Exchequer ills Mar.3 45 [EEC er-ntroeeesvnsasee 1921 110 Apl Oc: ternal Ln. 33 2 uly, -. | «« /DutehCrts. 3 | 95 7 
June Dec.. Do June, 24 % ” % 680 aa PortE bentures ......... 1921 {01 12 4 t i | April ‘Brazihan, ste Wi Q | 12 guild ex. 
April Oct... CanadaGov.Inter-. 3 sd par en lizabeth “ Waterworks” 113 : ie pt | duly | Pome, - marterly| .. | -. French Rente t M2 
col, Riy., 1903-8) BE a rt Louis ..........4. | 93-6 15 rly. 1 April 1 DoGld. Ln. 7043 86 8 ener are pe aos 104 5 
April Oct.. Do ts acenie al. 2s 13; | 1 OS pee, ‘ we s|dueDec 1 “June. Do ‘8% Loan 45) 54 an. July; .. |. m1 do 3:87 
perts Ee z Timere Slarbour Woard Bebe. a 107 10 | Ja. Jly. 1 P.orD.| Do 1886 .... - 6 Jan. July .. oe Peet: 25f6 912 ik 
April Oct.. Do Be Bonds 1910.. $5,110 12), ay N.Z.) Harb. Bd... 1905 oe 4 Avi. Oct) .. | ,.-- Do 1888 |... 4) 85 7 Quarterly .. | .. |U.S. — 4 104 6 
April Oct... Do Bonds 1913. on tS estport (N.Z.) Harbour Bd.. 1935 os 8 Qrtrly. i ager (6 Sess, is706 | (asters! .. | 2. | DoPun@iget stan ¢ 
pt... Rgypt. Govt. Gtd. 3%. All the abo ‘Jan. Do "#2 &'86 6 96 °° ss | 125 7 
gh os td.3%..1000 1 Nth e above bonds are £100 Apl Oct .. *Sept. Do 1883 8 aera irginia...... 6 3338 
April Oct... Turkish Gt 4% 1855.. 104 6 ‘nip following exceptions :—-O%t each, with| Ja. Jly. 2) | *Jan. Chilian, 18 -6 100 2 ss +e | Do. ...... 5 38 
te : : . i867 6 100 ee ve | oe | DONDE 42 
Quarteriy.. o England Stock 534 peg 6 % Debentures £500 of Win-| Ja. Jly. | May | Do 100 2 3s nd.19056) 4 
ee. - ae oe toes seat _ and St Louis City 00, and New York] Ja. Jly. — eat DoNwFndRegs 40 § 
Feb. Aug.. Isle of Man 34% Debs.. . oe COLO Fb. Jly. P.orD. Do 1887. "45102 4 a 
. 3 NIAL & PROVINCIAL |ftau 1! Jano ChineseSer-A } 104 6 RAILWAYS. 
CORPORA’ GOVERNMENT ; an 9 be Series BT 104 6 Onpina 
RATION STOCKS. SECURITIES. | Marsev 1 Maren Teo Redeom. || RY SHARES AND Stocks 
— (United Kingdom.) Jne De || March, 18956 105 7 a 
Pp | | Present | ‘Dividend | N { ines te {At i = eg ; ——_ ic 
resent | Amount D ame. Closn y | June,1895..6 104 6 ount, N KS losng 
Amount BONDS, LOANS, AN 3 | rece ue. & ‘79 Not appld. Coll ( ame. 
TRUSTS = 3 Closng — sisepicaiuaiies Prices. May Nv 1 | *Oct. ie 734), 41 ee Prices. 
ric y -_—_——_ |— 
: ~— 10000 Apr & Oct. Brit, Col.,1804.6 109 11 Ja. Sly. .. “June i red 110 6 | i 10,858,082 Caledoni pa 
17,056,012 Metrop. Brd. of Wks % 86,300 = esau ae, Saseee 6 120 25 ~~ su. oo | a Cae as 5 - : — 027 Do eeipn Come. - npenee 1944 5 
F A lo sui . Jul oc | Ws lo" B” i! oe 38,266 Cornwa - Ord. No.1....)  &} 83 
16,850,000) —— om 1929" . . a 100 111412 450,000 Ap. & Oct. Can. “Dou Wig * 107 9 | Ja. Jly. 164 Dec. oe Peas a 8 9.200 Tw a Mineral ...... a 
$62,000, Com. of "sewers (City » . 3 100 102 2: 15,204,700 My & No p. ee 113 15 Cp. ‘Ganne .. Ecuador nee “3; 4 2,642,000 ee — css canle 94105 
f at v. ° 1904. 5-6-8 une .. Do La. W'r'nts — 4,927,920 Glas DM socce 112 15 
2,327, sae Ce sae | iis. 4 4 100 2 . anaes niis. pe Insc. Stk ‘ or > May Ny -_ vs -. ' ea witd 4 ott Y 12, rity re) Gre ee OSS Dee Cous 112 3 
0” D : : 1 . ed. 6% (| DoGov.P ca ae 920,133 Great North of Scotland. 834 32 
$00,200| Do 3i%, none. nee 3 10C 98 100]3,584,114 Ja & ee * 4 108 10 Jne Dec Pur orDweg na? os" be — 517 omens —_ of Scotland él 3 
en Bri ham Corp. MO” 3h 100 100 2 | 6v0,000 Jne. b bes De —. 1910 4 108 10 ad or Owe Do Daira....4  &4 i 2775, DoA Paes © on...../120 2 
177,125, Do do, 1947* 1.0 Ut . o Dbentrs, y. une | EntreRios,’86 6 93 9,275 DoB 10 div.\ 103 6 
*870,630|B .. 3 100 99}100 1909-34 .... 34 _|JaJdly. 2 Ju D ; ad 5 | 19,706,726 G until, is pd BS 163 
Seana. Irred Stic 3) 100 0 4,494.400 Ine & Dee. Dodolnse Sx 3)103 5 | Ja. diy. 3 ore 708.38 treat Westn., Con. Ord. 202 2 
1,702,012 Bristol Corp. D Be 3) 100 210 11 13,2 200-500 Ja. S sey DoRd.1vi0-35 4 110 12 | pnd nee 1879 5 3,272,589 Hull, a Ord Con. 4...) +. +5) 
"300,000 Cardiff Stock, — 3 ante Ad a. & July; Do Insc. red., 2) Ja.Jly. # June Do tssi 5 (9 i 16,740,995 Lane cashire & &c., Shs.) 373 73 
495,142 Croydon Cor 4% , 33 100 108} 9!/2,250,090 Ja. & J 1910-35 .... 4 110 12 Ja. Jly. -- | June Do Iss4 ne ae 2,518,820 Lond., B re & forks. Con, 1214 25 
500,000 Hull Cor. Stk., * od.’ 3 100 117-13 | 24400 A uly Do red. 1938, 3, 95 6 Ja. Jly. Pur orDweg Do Monoply. Oi ee. i 2'463,590 Do Pt righton,&e. Ord. 164 6° 
9,306,250, Leeds Corp. Stk. oat 4 100 118 AF uae ae Be Cove, 1900... 6 5 | Ja dy. Pur orbwe Guatuala wT £42 6) 2,485,590 Do Dt Di recy: noe, 160 2 
24) OD 7 | ¢ ol draw li er te 393,395 B fod pt iol 
1317426 1 pe comp Bad Gtk stitevies 6 $70" 400 Jue & Dee. Doi ‘i i ‘0 Je. J ioe] appid Hawaiian ..6 103 6] “M Setteskond Chatana Der ak| a 
962 Liver } 503, ; Bh. sscs5 4103 51a, * ot applid. Hond é . ov. Arb, 
$°775,735 Manc ow 3$ 100 312 izil2,291; ioe anes Eee Do 1917-22 .. 4 iu nse ‘73 Not appld. | Do 1870. ‘or a 16:17 | 37,969,627 Lane tacts ee ee sete 234 3 
100,000 Middlesbrough Mi : 100 126 5 | &x0,900 > Dec., Do Insc. 1923 4 109 10 Ja. Jly. nue |Hungarian, 0 2627 | 11,623,505 Li i. -Western,Cons, 1754 6 
300,000! Do* cee Wavk. 4h 000 008. S later aes Senk Bn] Batemans es a lees ‘s (Gaia Kent 32,530 Lond. i -Western,Cons, Lot 3 
662,930 Newenstie'¢ coaeaaeee 100 104 6 3997, 608 > Dec. Dolus.Stk’s3 4 109 10 JneDec Pur orDwe, Saati oon s4. 86 7 L 237 063 M nd., Tilbury, &e. Cons, 119 22 
eed. 1936" orp. sic "188'500 ss. Doty, Cns.Inc.4 11031! 1ssl ; -, v9 1 "127°750 ee, eee ,& Line. Ord. 86 8 
406,600| Do ee seers oe 35100 106 & 7¢4,000 F 7 ov. Ceylon ...... 4h 106° 8 Ja. Jly.| -- | *Dec. Do Irrig. Gtd = 2,127,750 Dol { Df rec. no div, \ 128 30 
2,800,000 Notting. Cor name. ® : 100 108 10 | 137,800 i FF eee 4 104 6 Ja. Jly., -- *Dec. | Do 1862 Ma 6 U0 12 5a'347 - 0 t until isyapi) 46} 6 
) wheel ——— Goan. 3) 100 4 " 99,600 Apek One heer aaa 4} 102 ; Ja. Sly. 2 |*A J rema. “Rail. 6 | = 4 — +830 Me ceanalieas pee. m.. 55 
eading Corp. Stk.* : ae 397.400 Feb. & Aug Picoxss 45 107 pr. \Japan, 1873.. 7 y "640.915 DoSurpht Ras avee 755 6. 
751,921 Sheftiel 100 109 10 | 34617 “9 Sanaa: 4 100 i! 2,250 plus Land Stk.. 659 6 
240,470 8 champtn Gor ooo SOO coins TeL0 Feb.Aug. Manitoba, 1910 5 113 2 Ja. Sly. 0 ne| .. |Mexican, 18863 | - S028 947 Midland, Con Dist. Ord. Sota 
000 Swar ( * B St 7 olf g.Fd 4h 1 ; y.| + a Ni 1919 P 8,04 rd. Pref. 77} 8 
117,000, Wego Mette are © on MayeNov Yah pa bb Jiw 314 pL Oat se Lee |Norwesn. 18804 a 3 234, o13 OREN, secs ols j 
i Melcombe | 112,600 May&Nov.| Do Debs. 1926 49 orb ™ ’ 1s 5 
sssoon whet at igi Hm SEEM] HELD May&Nov. Loo bebs: iva 4! tun te [982 | ("Dect |Oranze Bree gatate North Loud Cn. a 
__856,000 Wolveramptn Corp" 3h 100 ‘or s 258,281 Maya Nov Selene he 6 105 7 | Ja. Sly oe cae eo 6 102 426,000 | ees seabed ni 13 
_ = P 1s. Inse hi ly. oo «(ee ay. ‘R¢ 446,561 Shr Vereseecereseeees 40 5 
Free ef Stamp Duty. *Spolooa Sa July | N's “= ; : 100 10. cp i) 3 N | Apr. |perus ToUrta, 6 Tt: 20 852"20! see anergy oa oe ~ - 
CORPORATION BONDS J de iss 6 100 5 et eccaamens | 12s] gato Southeastern, Ord, --- 12 ai 
. a.& Jly. Ne y es ortuguesey 63 3 "208.370 Do Pf ¢ Df. rec » ooo (120 3 
(Colonial and 6,281,800 f ty Wales, -| 3,208,370 DD. .rec. no diy, ) 157 99 
ne — Rg a tote 5 ine 9 oer ie! aes ‘ino 12 | —S882,500 pave epee cle pal ¢} 10st 38 
4 437,400 Ja. & J 1 | Do rsitoidid 5 103 14 | Me ay \% *Aug. | Do 1850 42991 — 4,442,500 Taff Vale “Stock” ....../ 76 9 
E se ia | Veena: ear) Bowaarere™& ice § Mod Ny da fr: ot Sg SG | ans Laas 
= * 33 Penne ae oteri cere Loan 4 [105 7 | ADLGct} “Jan,| Do AcD.,'6is > 4 |— ASED AT FIXED RENTALS. 
= = Prices | 1g 500K - uly Do Inscribed ‘| Apl. Oct i | *May Ol 3 —<——$—$$—$—— 
pad 0 Apr.& € ved 4 113 15 i ay | Do do 1866. OL: 
x Sa (ia 74, reve o— we Inscribed 34 203 4 | “16 “Aug. Do(Nic.Rly. I 4 ; Name Leasing Closng 
|Auckland Harbour B a. | Lieto Ja. & July. Spe wit _ ; a 2 MarSey ‘W08! Feb, De 1870... | ++ + eee ; eae 
6 | Do do oar 104 7 [128.400 Quarterly Do Cons. . 22. 16 18 | ano. ls eb. | Do 187l ....6 | ++ + irkenhead ....... L&ENWAGW 
6 Borough of Napier Con “187 110 12 154, 800 Mar & Sept! Do ay par ; 106 § AvLVet oa — ; Do Is72 re a Se gh London and Blackwall ee wis 
Beene ot eee Oem ~~ Reaaas oe , 262.200 Ine Dee. Do wnat 103 5 | ApLOet| “131| “Apr. | eM 6 | ns 0: Ramee, seecsennszs peat... So 
§ Boston (U.B.) Sterling we ia as pereee nae | De ee |*Apr. | Do 1875 .... 44 1002 Nottingh: am&Granthm, 7" — & 
Beene Gre ee eae ‘ a ee te eae: "72D way & ¢ 
easiest rata 1902 116 12 |':214,100 Quarterly | Dobe ¢ Sees Bites ae Me N pot appld.|3. Dom'go, 696 | +. saneamers b teanala Gt. Northn, 126 128 
Bata nowszanrakanestgs ants 1893 103 5 Sasei2i May&N oBds C.1892 6 113 16 yNv Pur orDwe|Santa Fe,s3-46 92 6% Re eford 
S (Bo Debentures teen astalait 22 | 800,000 May& Nov. quevec (Pron eat tT i te WeetColy, |. ot Charge...... L&NWAGW -. 
1883..... Ta | 860 uebec (Prov) 5 112 Railway | —__—___— Esmee 
& \City of ore eee ... 1934/11: 13 .000 May&Nov.) Do 1% : 14] Ja. Jl | 4 ailway .. 6 | 94 7 ee. a 
6 \Gity of Brisbane (Bdge, Debs.) 1801) 102 102 4 ae & July Do 1919.2... ; i 1s y.| + June Santa Feand | Desente 
$ city ot ore Town : 100 i 371,060 Ja & uly Do 1912...... Hy 113 15 Ieee . | June |S a ee rr ee be re 
y of C ristchurch (N. ees 4 , ty a. uly Queensland, a. Jly ik pred page 2 Ww ——— $$$ 
6 City of Dunedin Z.) .. 1926 125 27 1 an j June | Do Quick- | Present | 
’ q sy : | n 
: Do on seewenth 1925122 4 ee Ja. & Jusy, Do aa * S : S 13 | Qrtrly.|n’ne in eat 5 103 5 | Amount. Name. Closng 
6 Do Consolidated . +++ 1906 115 TS 468,800 Ja. & July! Do In. 1915-24 4 110 ols JneDec! .. \*Ma ar. |S 0 4 Bonds 4 | 73 33 setae iia a laaiianaaiaiia Prices. 
6 City of Hobart Town Gtd. |: oes iz Ja. & July 8th. Australia 31011 | ApLOct .. | “Jan. wedish 18784 102 4 £ “7 | 
6 \City of London ist P «+ 1930114 i9 (1891-1900. . perks | 0 1880 ....4 |103 Oo $20,890 Brecon & 
= T io Wanreueks ref. .... 1893/1002 604,700 Ja. & July, Do 1901-18 76 10120] apLoct, 4 | *Jul 47.878. Do Merthyr A...-4 106 9 
6 ity of Melbourne 2." pore & peereee & Sen Do 1sevaveo.. $02 17 | 4 ms) tern teats 02 4 Tau eee a ar 
. 5 9 i a 217 ' rbte 6 | eters "es 125 27 
City of Montreal, eat "1927 111 13 |, 200,000 Ja. & July, ae so AD *, eo Do 1s71,E.1. 4j| 97 iy] 308,704 Cornwall Minerals .... 4 119 2 
6 Do of 1 rlin . 1903 105 7 vee Apr.& Oct. Do 1916...... 4 104 6 . D.| Do1877, Def. 644,440 Hct Lond 2d chg. ae 
: lowe botiewe' ae alee 4 657,100 Apr.& Oct. Do Inscribed 4 106 8 | MarSey, 7 sina! ner ‘Trib. 6 [102% 23) 381,156 nd chg. Ad us 16 
! : ‘ 
6 | Do uy of Ottawa, Bering 1903 109 12 124,000 May& Nov. Leemraces:: &. eaanae a= |- ite 7". 172920 be cird charge aes 3} 
¢ eee ecerecees 93) 8 a&J y ee o Gen. Det 7 EE wa0608 106 
6 +4 1904138 20 , Sosteeree & - po 1808-1001. 6 106 9 es Registered. .. seiee 1, sie4sT cee Extn.Gd. 2 73 ; 
6 City of Providence Coup. Ba: - 1895103 10 tien bee Ja. & July! Do 1908 6 14 wo * -- |(U.8.) Louisna. 2'874.437 Glasgow & 8., West. .... 125 7 
: we ete See nee Coup. Bde. sens ae : “T02 400 a 4 on -e Eoeeie 2 = 3 AplUct| .. Do Mee ae 88 91 ree Great Eastern est. . A # 
val eink a rinidad : ay Nv w 3)'BR& | -- -. | 8764,444 Great North ncoccsccee @ MR 
. Poa 1893 1035 825,400 Mar&Sept Do Debentrs $10 ¥iseael | RE 1804 8 104 6 | 9,817,386 G i inet ll al 4 129 31 
6 ** ¥905)117 19 |, 850,000 Ja. & July Vi ebentrs 4103 6 13a jin}. | 7 Do...... 1900 § \113 16 4.457.208 reat Western .......- 4130 2 
4 (City of * ol menenoes <i 1908 120 2 a161,000\Ja. & July | eee Isl : Wl 3] Ja. 3, ooo] .8e ee 18895 | -- 2 x4) oe e secvecccccnecescces 44142 4 
‘ its of Be Met teed. tase ss 88 pane Ja. sien} Do 1800-1901. 4 4 & | Ja. Jly. rae ee =>: panics “180 & 102 4], rate 200 Lancashire & Yorks. ... : bred . 
of Sout aibourne 764 904... 4 ee juz 4 72,100 London & Black ’ a 
6 \City of 8 wees AQIS LIZ a4 ‘900 Ja, & July sass 109 11 1,306, ackwall .. 4} 133 6 
4 | oe ae. “a Ls 1S ee a Ser | De Tose okt a tosh Qrtrly. | 2 | April /Cruguay Unfd ssus.sseiinndon, Brighton, he. 41 5 
6 ty of Tor ’ pr. & Oct.) 9; MarSep hema 723 5,512 2159 osenebss ‘14 
: f Toronto, Bier... 1yg7|108 18 g,218;100 Avr. &Oct. Do Inse, Stk. 4 110 12 plo. |. | DostrLoane | Spe] 2 v526\Lond., Chat., &c., Arb. 43/136 % 
$ | Do8terling Cons, Deb. ...- 1906 112 at | ‘189,200 Apr. &Oct. Westn. Aust. 4, 10 12 | Fb.Aug) Pur chase 3I0,71I! Do 1872-.... eeeeee 
6 | Do Gen. Con. Deb. ‘1898/1 109 11 400 Ja. & July Do 41 12 Venezuela N. sen delLont. & Bee... a 4 ; 
4 | bo Stariing Bonds, 1919 110 12 | - "04,500 Ja. & July) Do 22.2222 fe eneruclaN. | | "Tonio Lends & SicWests Acs & $135 st 
Setting Bends .....- eee ener ene 1 - 6,703,946 + 
8 Lieortaetionn ean 4 FOREIGN STOCKS, BONDS tae te drawings are yearly in the a oe 419% 
[Bs Wieser {| {rss mnt in tnt oe, [eactiatnaraacs Aer tc] eae Landi ib ke A 
. Hebe Winnipeg Debentures 1907 118 21) pivi | wes ple in London.) _| ings half-yearly. ea 2s" 3i1 ow Stet, = Lin: “ie 159 43 
4 |Greymth (N. tn) Har, Ba Gia tale S 12 | gends 22 Jost | 455,680 etropolitan papa neice 4 127 29 
elton (N-2.) Harbour Bad. tuo ins 6 |“Buer gm | ine |_| Prices FOREIGN STOCKS, BONDS, do, | “Hi 23 Nswollan Dik eile 9 
e Har’ s 27,200 
{!inapier Harbour iprast ve Ae it 13 z| lw, ee 0 wee | a carowe Midland’ ".-.2-.sccs022 a 
er te eee J Di to oe —7 — —- beni ae 163, sereeeseseeeee eef 
6 |New Plymouth Tarbes Board 1 108 6 neDec 1 | May /Argentine nal | Sale leo #8 2 782 068 ~— British.........- 4125 7 
. New York City (Kx. 4s 14)... = 1001 ae o Qrtrly. | 2 | June a ‘81..6 100 2) ue B5 Ze Name. 3 SE ORR nn atewshqccrars i - 
; Gold Coupon Bonds... 1806 114 18 jJa. diy.) .. | June | DoN.Cent. oo | am A a 12,561, 300 Nerth-Kastern ...... 4 198 30 
Ae g -.| 210 $ Marfep| .. Ext. Gov.Ba-5 st 9 lat ——-| “oes'ses North London .......- ue § 
¢| De municipal Corp. Water 1907 8 20 | Apr Oct Loan Par i mei vs Argentine Natl. f | 1,681,601 — Stafford. 1.000... 4 
Focettecocceesseslaa 9 21 | «» | « | Do Bterlin 9 | Jan. Julyin'ne| .. |A “B"..7 | 41 3} 1,147,67 ymney Perpet....... : 136 £8 
g | May Nov.. ust BilverRias | 147,670 South- Bastern Perpet.. 
Bonds ....4) 79 et | Apr. esis] -- Do Paper 1870 5 ceo) Seen owas resi $ iar 8 
| wae 4} 93 8 O74,571\Tas Vale seseseseseseee &) 96 8 
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RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS British PossRssions. Ammnicay St0cKs.—Con, gis Seamee Semean, 
l mr aetna oo foci 
Present N Closng] Prose | Ss| Present 3 \Closng 
ame. nt 'Closng} Present 3 & Closng| Amo'nt.| = Name, 
Amount. Prices.| «mount. Name, [Prices Amount, Name. E 3 | oo a |s| ‘wane 
$1,104! re eS ee 
2 15,000 20 Alagoas, L. 
ays Caledonsee ane. : i = = 1.30.00) Atlante & Nth.-Westn. | 1,360,000! DoChic.&L.8.1stM 6 1921 105 7 | 2,370,000 100 A paene Gt. ee Sex| 3 % 
779.125 Furness. Cons. Gtd. 17! 4 1122 4 td. Ist Mt. Bonds .. 6 114 16 /25,340,000; DoChic.&P.1stMt. 6 1921 108 10 22,500) 20 Arica and Tacna........ nh 
935 450 8.-West. Gid. : 123 5 625,130 Buflaiot L:Huroneyo sh i 123133) 1,300,000, Do Wisconsin and 90,000, 20 Bahia &8.F.,L., gnar.7%) 16 17 
4 os ice ~~ > = Rent Chge. ‘ a 3 297,600 Do Ist Mt. Perp. Bds. 63132 4 | _ Minn. ist Mort. 6 1921104 6 | 13.500! 20' Do Timbo es Gr. eeu 
4,966,596 Do Consolidated 123 5 466,158, Do Bonds, 2nd Mort. 6) 132 4 Sean Do Termnl. M ns 1914 105 7} 60,000, & Bibao R. & Cant. Ri, L.) 8! ag 
3'044,490 Gt. Northern Pe Gta. : 18 8 393,460 Canada Central ist Mt. 5 106 8 | 2.049,000, Do Chic.& Mis. | 11,260) 20 Brazil Great ee ope agg 6 8 
7,609,630 Gt. Western hone Che. 6 \i86 8 650,000 Canadian Pac. $100 Shs. 7 | 745 div. Ist Mort. . :§ 1926 102 4 578,460) 20 Brazilian Imp. Central 
17391" 183| Do Consolidated Gtt. : 135 7 7,191,500' Do ist Mort. Bonds. 133 15 | 1, 528,000 Chicago & Tomah . 1905 114 18 | Bahia, guar. 7 | = 90 
a ‘929 Lancashire & ae hy ‘ 193 7 2,644, 700, Do 60 Yr. Lnd.@t. Bas. 31) 975 8 18, 000,000 Chie. St Lou. & N. O. $ 1¥6L 119 21 osa,sea 100 Dob % Deb. Stock ..../98 101 
*794'040) . 6 iso : 750,000. ~ jen Branch, i Taal 1,666,000 ne seu Balt. * 43 1931 3,600,000 100 B_ Ayres Gt. Southn, L./18% 9 
ee | 8 ortgage ...... 8 ortgage . ees 140,000, 10, Do ) 
1,965,860 London, Brighton, ke. 5185 7 165,000 Demerara Orig. Stock... | 80 85 | 3,040,000' Do 2nd Mortgage 6 1931 68 72] 150,000 10 = — — ey fais 
1 100,406 London & NW Gu. 4 \126 : 115,000 Do Perpetual Pref. .. 7 |138 42 | 5,000,000 Del. & Hud. Ist Mt., | 250,000| 10/ Do 2nd Isane..........| .. .. 
5, 797,980 Lon. & S.-W. Cons. Gtd. : 1126 8 12,00 Emu Bay & Mt. Bischoff 5) 4 6 Penns. Division 7 1917 139 43 | 2,000,000 100 Do 5% Deb. Stock ..../228 8 
1,066,083. Man., Shef., & Lincoln | 125, ) Do Irred. Deb. Stk. .. 44.101 3 | 1,000,000; Do Mt. Bas{LonIs) 7 1894113 17 | 350,000 100 B. Ayres & Ensenada L.| 
1 t Pr ferenc . 4} 136 38 226,600 Gd. Trk.Georg. Bay,&c. 1M '103_ 6 | 2,000,000; Do Mort. Bonds.. 7 1894113 17 | Ord. ao 170 6 
1,797,428|_ Do Rent Charge... if 1eo ge | 20:580.128G. Trnd. of Can.Con. Stk | 10311 {27,029,000 Den.&R.G.1Con.Mt. 4 1936 80 81 | 290,000 100 Do 6 Deb. Stock |... 110 12 
"360,000 Met. District, Midiand | 6,219,794, Do Guaranteed . ..... 4) 77 8 | 1,991,000 Detr,G. H.& Mil. Bds. 8 1918,117 20 179,480 100 B. Ayres Northn., L. Ord! i8o 90 
Rent Ch a4 ‘ lass on | 3,420,000! Do Ist Pref. Stock .. ..| 72} 34) 3,007,000 Do Con. Mortga e 8 1918 117 20] 122/220 100, Do 8 7, Preference ... 1238-40 
950,000; Do Per steal Gia 4 100 g | 2-530,000 Do 2nd do............ -- | 49 50 | 4,500,000 Galvst.& Harris. 1Mt.6 1910 106 9] 120,090 100) Do6 °? Deb. Stock ||... 
iaee 121 MidlaikiCon.Per Rt.Ch. 4 1196 8 7,168,055, Do 3rd do............ .. | 27) 8 | 3,934,000 J neeantae. ie | 154,505,100! Do 5 2 Mort Deb. Stk. Iii 14 
6,904,577! Do Guaranteed Pref.. 4 \126 8 | , 4#%100| Do 2nd Equip. Bas... 6 130 2 t Mortgage .... 7 1899 118 22 | 1,000,000 100 B. Ayres & P. 7% Pref.|128 30 
2:444°129 N th Brit Com No 1.. 4 (122. 4] 4270:575| Do Per. Deb. Btoek . 5 354 6 | 1,600,000 ni Cen, Ist Mt. 1,312,340 100, Do 7, Deb. Stock ..../133 ° 
ate eo ee? S joe 8 | §874151, Do do 4 99 100 | Chic.& Spring. Div. 6 1898 109 12 | "04's00 100 Do 5°? Mercedes Exten 100 2 
a D Stock > — i? 6 18 8 2,723,080 Do G.W. Per. pb. ‘Sk. 5 119 21 2,500,000' Do Mort. Bonds.. 3} .. | 91 93 11,061,150 100 B. Ayres & R. Ord. Stk. 164 8 
1,050,000 Do a B ac. 6! . 730,400 Do Bonds, payable '90 6 101 3 | 8,500,000 Do Gold Bonds... 4 1952 104 6 44,020 10 Do7 Y Pref. Shares ._| 163!7 
3'162.747 Do West Hartlepool. \138 | £37600 Hamilton&N.-W.1stMt. 6 110 12 | 1,700,000 Ind. & Vine. Ist Mt.7 1908 125 39 | 491865. 10 Do Sunchales Ext.Shrs| 16217 
*' 68,500 N th Sta {fi i peel 305 15 640,000 Manit’ba& N.-W.1Mt. 1933 6 114 16 | 1,450,000) Do 2nd Mortgage 6 1900108 32] 100,000 10 Do Tucuman Extensn | 14 143 
40,000 8.-Fast. (Rd Aus. er ee pa pd 305 1 100,000 ee ieee seins —— Long Ind id Bas 6 — * 40} 100,000 100 Do4, Deb. Stock ..../101 3 
Y, : 2 . 2,400 of Can, Str. Is t 106 6,900,000 Long Isld. Gl dis. 6 1931 114 18 000 10 B. es Tr: | 
984,300, Do Consolidated Gtd. 4 138 40 1,142,300. Do Cons. Mort. Scrip. 5 (108 10 }20,000,000, Louis. & Nash Bids, 6 (1930 117 19 25,000 10 T a sa ; teeny sa 
— 116,300 Mntrl.& Chapln. Ist Mt. 5 103 5 | 1,960,000, Do Sng Fd. Bds, 1910 111 13 | 3,000,000 100 Vent. Argentine, L. g. 7% N64 7 
PREFERENCE SHARES AND Stocks, WITH 115,800 Montreal & Sorel ist Mt. 6 10 15 | 6,000,000, Do. Ist Mt. Bonds, 290,621 10 Do Shares ............ - 
DIvipENDS CONTINGENT ON THE Prorits| 400,000 Nwfndid.1stMt.Ld.Fds. 6 | 4° 5 N. Orl. & M. Div.6 1930121 3] 700,000 100 Do 6, Debenture Stk. 1bl & 
OF RACH SEPARATE YRAR. 600,000 New Brunswick 1 Mt. 6 103 5 | 4,000,000 Do 10-40AdjstBds. 6 1594 108 10 | 1,136,000. 10 Cen. Urugy.of M. Video, 144.8 
oa x aan ety = L.£ —— alata 4,439, 000 a Gold a -+ & 1931 169 11 | 620,000 100 Do Per. 6% Deb. Stk... ./139 41 
4 400 N. of Canada ist Mor’ 106 8 | 1,000,000 Memphis & Charles- 21,250 20 Cond. d'Eu, L. gtd. 7% ..| 10 
3,679,935|Caledonian, Pref. No. 1 4| ise 6 105,300: Do ist North. Ext.Prf. 6 101 3 town Gold Bonds,. 6 1924105 8 8,400 100 C se fe ees 33 a 
2,946,342) Do No.2 ............ 4 122 A 363,350 Do Debenture Stock.. 4 (100 2 | 1,382,000 Min&StLou.Gld.Bds.6 1921 89 ¢1 20,000 20 Cordoba Cent. (L.), Pref. 2 2 
1,639,890} Do Nd ek waiccok cis 5 148 50 400,000 Ont. & Quebec Cap. Stk. 6 136 § 3,035,000 Minn. and Paciticlst | 60,487 10 Costa Rica... 0.00.00... ag 
953,665] Do 1884 oon ooo, 4 12 3] 3,432'191, Do Perp. Deb. Stock 5 126 5 Mort. Bonds § 1936 8390] 15,447 20 DounaTherChris, Ly pil 
1,253,000 Do convertible ...... 4 125 27 676,000 Quebec Cutl. ist Inc. Bds 5 | 29 22 |10,000,000 Minn, Saultest Marie 1257751 16 Dunaburg & Witepsk: L } 
639,066|Cornwall Minerals .... 6 | 18 21 650,000 St John & Maine Shares | 29 32 &At. IstMt.Gld. Bds 6 1926 92 3 | 125775) 16 De Registered... ly 
240,000) Eastern and Midland .. 6 | .. .. 100,000 Do Debenture Stk. .. 5 99 101 | 9,628,000 Minn. & N.-Western 122,000 20 Yuteh Rhenish.......... | 2th Qj 
1,300,750 4 ~ Con. Pref..... 4 \120 22 200,000 St Law &. Ott. Ist Mort. 6 | 97 9 Ist Mt. Gold Bas. 5 1934 $4 87 | 663,000 160 Kast Argentine, I., g. 7%| 79 82 
p02 150 Gl ae one ee tS * 650,000 Tas. Main Line L. Deb. 4 99 101 |14,877,000 Mis. Kan. &Tex.1Mt. 7 1904115 38 | 350,000 106, Do 6 Debenture Stk. 106 10 
1,892, 150 aeoy 8.-West. -4 foe 3 213,350 Do Prefererce ...... 6 | 27 32 | 3,000,000 Mobile& Birm.1stMt. 6 1907 94 6 25,000 10 Gt. SthofSpain7),PiShe| 65 74 
1,655,941 G 0 Se No. 2 PE 4 oe 3 322,650 Temiscouata Ist ae - 97 89 | 1,000,000 New Orleans & Gulf 16,000 20 Gt. W. of Brazil, Ug. 7%! 15 16 
6,038,790/Great East., Con. Pref. 4 (1% 719 ,000 TorontoGrey, & Bruce, R | Gold Bonds ...... 6 1926 50 85 | 306,250 100, Dob, Debe niure Stk 102 6 


2,625,000} Do Redmptn Stk., 86 4 222 24 


700,000| Do 188 4 [120 22 of Can.Ster. Bds. cele 6 | 97 8 






































21,710,000 New York Cent. Mt. 7 1903 130 


148,600 100 Do 6” Exten. Deb. Stk.) 
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; a : 165,500 Wellgtn., Grey & Bruce 16,890,000 N_Y.,Lake Erie, & W. 12,500 20 Lnyp. Braz, Nat. & Nova! 
1, 400,062 nm 4} pant 93, then.. 4 2 = Ry. of Can. Bds. 1st Mt. 7 1100 2 Dn Ist Con. Mt. Bds, 7 1920 137 Soin: ag WOO: TX faces 
wie oo. oo 43 12 14 108,877 Wellgton. & Manawatu 3,705,977, Do Ist Cons. Mort. | 32,000 10 La Guaira’& Caracas. 
i a lan _— pees bene pert ie ee | Shares, £1 paid ...... #13 Fund. Bonds .. 7 1920132 7 | 370,000 100 Do 54 Debenture Sic 
11,07.417/Gt. W oe - it. 4 list 6 400,000 Do do Debentures. 6 108 10 33,597,400, Do 2nd Con, Mrt. 6 1969103 4 | 112,224 20 Lemb.-Czern.-Jassy, «6% 
8'390,187 I £ York. a Pref. 4 124 6 220,600 Wind. & Annap. Pref. | 14,447,000 NY Pen. &Ohiol Mt. 7 1905 33) 4; 40,000, 20 Lima, Limited. 2.2.0... . 
) Do P ct . Jon. Pre nas 6 Shares, £20 paid...... 5 6} 7/]13,100,000 Do 2 Mort. Bonds .. 1910 44 51) 2,254,720 100 Mexican, Limited ...... 
2,130,000 to Btk., 1882 .. 4 123 2 | 199,009 Do Debenture Stock 4 84 88 |28,784,01) Do 3 Mort. Bonds .. 1915 2 3] 2'5545100 100. Do Ist Preference 
Stee, i 01h oan pret f $ 1153 7 |__| 7,094,000 Norfolk& W.Gen. Mt, — 1931 123 5 | 1,011,960 100, Do 2nd do 6Z...... 
2072 00 bo tnd Co i © B 162 4 siti See ree eee 5,000,000 Norfolk & West. Limp 2,000,000 100 Do 6), Perp. Deb. Stk. 3h 3 
aeanore hand. Chat. & Dov Art 44/209 93 AMBRICAN SHARES AND Bonps. | and Ext. Bonds 6 1934114 16 | 236,500 100 Do 2ud Mortgage 6% ..|105 7 
"389.532 “Do? ind Prefe ay - 443 68 7) $$$ — | 1,500,000 Do Adjustmt. Bds, 7 1v24 114 16 60,000 6 Midiand Uruguay, b.) ..) 64 6 
93,090'620| London & N. porta ae ls 8 | Sei 16,640,000 N. Pac. Ist Mt. Bds. 6 1921 117 19 | 1,131,375 100 Do Debenture Stock “ht ” 
8'944-987 cee sW ao 4 125 7 | Present | N as & Closng} 20,000,000 Nrthrn. Pacific Gen. bs 60,000 20 Minas & Kio, L., gtd. 7) 19 20) 
1712503} Do d 1884 nee 4 124 é Amount. | ame, 5. Prices |  gnd Mortgage .. 6 1933 116 18 26,320 20 Namur & Liege | By the | 
400,000 ae On; eel "aes”*? @ [ee oe <n 8,000,000' Do 3rd Mortgage.. 6 1937 1h 14 td. if. pan. Belgian | 12 13 
1,100,000] Man., 3 te Li Pret 4 \191 ; wiakesicdciiiienin ai Ss 4,000 Ohio& Mis.istGn. Mt. 6 1932 97 9 9,290 20 Dog. 6/ pref. (Govmt,| 26 18 
1'008'000| Do 1ar2 re h. Pret. 5 ltt 40 £ Sa £o 14,254,000 Oregn. &Cal. Mt. Bds 6 1927 102 4 | 120,000 10 Nitrate Railways, Lim. .| 17 18 
1'080'000 Do peek RAR ESS eres 5 144 46 | , 076,070 ' Alabama‘, s A6 £Pref. 10 | 1031 | 3,000,000 Panama Subsy. Bds. 6 1910 102 4 40,000 i0.N.-K.of Uruguay, L7Z Pf.| 16 1564 
1'500,000 Do 1876 sceerececeeces 5 1433 | 1086,000 Do B Ordinary. Rees 10 | 43 6 | 3,000,000) Pen. Con. 8k. d. Mt. 6 1906 123 2 6,966 20 N.-W. of U ruguay, I L. Ai 12 
[aa Geasuvuiiis Se" 5 il 8 1,600,000, Ala., N. O. Texas, &c. 9,900,000 Do 44 Gold Bonds 44 1913 111 13 | 667,280 100 Do 6% Ist Pret., &e. ..| 84 9 
1'318'900! Do ae rtible.’ e 5 | 140 42 Bs vsncsice yes 10 24 2} 14,217,000 Pennsyl. Co. Ist Mt. 4} 1921 109 12 | 285,394 100, Do 67, 2nd Prete renee 60 55 
2,502,038 Metr« Noli cs a e os 4/121 3 2.500.000) Do B Deferred ...... 10 é (| 2,400,000 Pitts. ——— E 371,996 100 Do6, Deb. Stock, &c.| 117 21 
350's00| Do , : > sani seeeeeee 41190 28 3 3 Toledo Gold Bads,, 6 1922 113 16 44,507 20 Ottoman(Smyr.to Aidin} zed 3 
200000 Do i 1887, : ‘ 115 17 18,563,200 Central of New Jersey 100 118 22 | 7,00¢,000 St Joseph aed ; 44,000 20 Palermo, Mars.& Trapani) U1g12 
1,500,000] Met. District vee 4 £9 G2 |08:000, 000 Central Pacific........ 100 | 33 4 Island Ist Mort... 6 1926107 9] 173,409 100 Porto Alegre. &c. Deb. St.) 83 92 
23,281,560) Midland Con. Per. Pref. : 125 7 39,680,36) Chic. Mil. and St. Paul 100 68} y | 1,090,000 StLouis& San. Fran, | 73,303 20 Provi. Ovel-Vitbsk gtd.67| 20 21 
3'850'198|North Brit. Con. N a 4 {Lt 21,596,900, DoT % Preferred... 100 118 20 ‘ Ist Mt., Miss. &W. 6 1919110 20] 241,977) 10 Quebrada Ry. L. & « pr. 
2,422,485 Do E. & G. Pref - 134 . 11,247,035 Cleve. & Pittsbg.Gar.7 7% 50 80 1 | 5,166,500 =Do gndMt.,B.&C. 6 1906105 15 | 400,000 100 — Do 6% Deb Stock ....| 76 81 
418.8901 Do Conv Pref. 1874." 6 144 46 38,000,000 Den. &RioGnd.Cm. Stk. 100 16 16, ]15,675,000 st 1 aie Ark., and 1,200,000 100 Recife& San Fran. L eid. v0 3 
2,290.889| Do Irred. Pref’ 187 75° 4h/133 & |[232850,000 Do 5 % Preference .. 100 | 474 8: xas Ist Mort... 6 1936 88 92 73,920 20 Riga and Dunaburg ....| 17 18 
708'111| Do Conv. Pref. 1876 413 - 27,500,000 East Tenn., Virg., &c., 5,000,000 ethante Bag. Ist Mt. 7 1928135 40] 39,910 10 Royal Sardinian ........ -| 101 
6100001 Do — Pt stk. 1879 51144 a Com. Stock ...... 100-9410; {12,100,000 s¢ Paul, Minn., and F 69,865 10 Do Preference ........ iil 
useesee] Do ae 3 1138 49 |18:500,000 Do 2nd Pref. Stock.. .. 22 4 Mani. Cons. Mort. 43 1933 103 4 92,000 6 Royal Swedish.... ..... | 4 
1.04 5,000 Pf.rd. Ag., ge 4 1132 38 40,000,000 Illinois Central ...... 100 126 18 32,431,500 south Pacific Ist Mt. 6 1905 118 20 33,000 4 Do Preference ........ 44 
asi'as0 N.Eastrn(Bl tt ‘“ ¢ 124g {10,000,000 Do 4% Lsd. Line Stk. 100 191 4 {21,049,000 Texas& Pac. IstMort. 6 2000 93 5 29,857 20 Sambre and Meuse...... | 10311 
10 727 08« - Moar Pref. 76 > ‘yne) - 41126 7 19,466,500 Lake Shore, WS 6 irma’ee 100 107} 8;}27,229,000 Union PaciticlstMt, 6 1890 113 16 19,991 10 Do 5}% Preference ....} 12 13 
"700,000|North London wae 6)\146 § [e243 300 Louisville & Nashville 100 563 64) 624,000 Do Ld. Gnt. Mort, 7 1889 95 102 | 100,000 2o San Patilo (Braz. )L.,8.7% 44 6 
250,000! Do 1875 max, 441132 4 [98,500,000 Mexican Central,Lim., 1,323,000 Vicksb'rg,Shrevept. 760,000 100 Do 6% Debenture stk. 127 30 
971.000 North Stait vd iaeean ers a ae Pe | Com. Stock .. ... 105 18 19 &c., PriorLienGold 19,687 20 Smyrna «KC Jassaba, L. ../) 22 3 
360'000| Do 1873 ._. eres 451133 6 |#0405,000 Missouri, Kan. & Texas 100 | 72 5. BOWS sis ccneseess 1916 110 12 6,250 20 Do7y, Preference...... mye 
313000 Rh 4... manapenrscos 208 ++ 44/133 18 39,428,300 300 New York Cen. div. pay. 17,000,000 Wabash, &e., =" . 743,044 20 South Austrian ........ | 1bglag 
860,000 Somerset’ & Dorset | in London 4s 14d.... 109 109 10 Mort. ‘Certificates 6 ‘1920 49 61 30,000 20 8. BraziiR.G doSul7Z 8h) ¥ 1 
| Bath Ext O d. oe 34/109 12 77,366,500 New Yk. Lk. Eri Wst. 100 2-2 6 | 3,000,000 WestPenn.GoldBds. 4 4|-- 10L 3] 976,592 100 Do 6% Irred. Deb. Stk, 96 100 
2,172, 680/S.-Eastern, ‘Con Pr er. * 138 40 8,149,400' Do 6% Preferred .... 159 63 6) 1 ,500,000 Wheeling& Lake Erie | | 323,832 100 Swedish Cent.,L., VebSk, 78 80 
2'640,820| Do Preference . Hy 153 6 |oetL3, 982 New York, Ont.&. ...100 | 174153 istMort.(Wheeling | 216,098 100 Do o/, Preference ..,.| 20 23 
“431,000 Do Vest Compa’ Gti : 194 26 22,000,000 Norfolk & ‘Westn. Pref. 109 GAR 23 Div.) Gold Bonds 6 | -- ed 10) 67,400 6 Taltal, L., Ordinary | 44 6 














49,000,000 Nthn Pacitic Com.Stk. 109 21 3 
37,488,618' Do Preferred Stock.. 109 74 6 
20,000,000 Ohio & Missip., Comn. 109 ZL 2 
4,030,000; Do 6% Pre erred... 100 84 6 
98,521,300 Pennsylv Ms scceses 60 , 554 6 
39,480,361 Philadelph. & Reading. 59  1>,19 
19,714,285 mae F. Wayne & Chic. 

Gtd. by Penns. .. 100 159 61 
10,600,000'8t, ouis & San Franc. 100 lo 18 
10,000,000 Do 2nd Preferred .-/100 | 33 42 
2,490,000 StLou. Bdg. 6% IstPref. 100 100 11 
3,000,000 Do 3% 2nd Pref. Stk. 100 43 35 
1,250,000 Tun. Rail. of St Lou. 6% 100 wr Y 


1 906,718 Tail Vale Pref. Stock .. 4 |118 20 


INDIAN RAILWays. 


9, 


& | % 
1,994,940 Bengal & N. West, Ltd. | 94 6 
20,606 Do £10 Shares £9 paid | 8 8) 
100,000 Bengal Central, L., Gtd. 3}, 
+{th net earn. £6 pd | 6} 55 
2,987 620 Deal Nagpur, L., Gtd 4 U7 19 
ye wrotit. . = 
7,550,300 Bom., Baroda, &c, Gtd. 6 183 85 


41,914 Eastern Bengal A. —_ 235 4:/ 50,568,500 Union Pacific ........ 100 65 8! 
74,936, Do ‘* B” Annuities . 27 8 [20,000,000 Wabash, &., Com..... 109 boglt 
348,666 Do Debenture Stock. . 4 222 5 |.0,000,000| Do. Preference ....100 3: 2 
225,637 East Indian Ann A 1888 | zag 43 

624.900, Do Annuity B........ | 2% 9 Currency Bonps. % Red 





6,650,000} Do Def.Ann. Cap.Gtd | 1,750,000 Alab., Gt. 8th. 1 Mt. 6 1908 116 19 
47+ ith sur ina peots ‘111 13 | 1,000,000 Albany&Susqe. Mt. 7 (1906 127 32 

1,435,650) Do Irred. I Deb. St 44133 6 | 4,532,000 Atchsn,Top.,San.Fe 4) 1920 Sé 55 
20,000,000 G. Indian Penivele Gna. 6 166 7 {14,277,000} Do............-.-- 6 1911 100 3 
2,701,450, Do Debenture Stk. .. 4 124 6 15,000,000 DoColl. Trsat Bds, 6 1937 79 8! 
8,000,000 Ind. ve L., Gtd. 4% 4 a7 19 |20,000,000 Balt. &OhioGld. Bds. 6 1925 Lv 12 
ag surplus td. 47} 10,100,000|_ DoCons. Mt. Bds 5 (1ggs 1:2 14 


8,757, 670 Madras Gtd. .......... 6 146 48 | 3,000,000 Balt. & Pot. (Main) 6 1911 125 3% 
900,060; Do dO ........cee00s 43 139 41 | 1,500,000) Do (Tunnel)...... (1911 125 23 
600000} Do do ...........+.. 45 132 4 | 5,500,000! Burl, C. Rapids, &c. 3 1906 ¥o 100 
384,700 Oude and Kohilkund | 13,923,801 'Can., Southrn.,1 Mt. 6 |19y8 10s 11 

| Debenture Stock .... 4 101 4 23,143,000) Cen.’ of N. Jersey i 
200,000 Kohilkund & Kumaon L6 lo 12 Gen. Mortgage ..5 | .. 113 15 


71,097 mints, Pun.&Del." A.”An.| 24 4$ 25,885,000 Cent. Pac. "et rt. 6 96-8 114 17 








300,264 “B” Annuities .. || 28 9 | 3,680,000, Do Cal&Oreg.div.)6 1892 we 6 
3,060,601, South Indian Gtd. .... 6 |131 33 | 4,261,000) Do Lnd. Gnt. bds. 6 1890 104 6 
Sthn. Mahratta, L. Gtd. 8,000,000 Chic. &N.Wst. Deb. 6 133 113 Lo 
— 4 {till v0, then 34 % it 113 15 10,600,000 Chic. &W. Indiana Gid 
tl net earnings .. 3 NE ccvanesons 6 1932 113 16 
do Debentures ...... 3h} .. .. 2,316,000\7hle. Burl. & Quincy 6 1901 1044 4 
Tee oon! Do Deb. Stock ..... 118 20 3,804,500 Chic., Mil. & St Paul 


2,000,000) Nizam s State—Guar. .. 6 118 20 1stMt.8.W Tiy, 6 |1909 113 16 
eelwen ie ase Deb -. 4 |102 .S 1,500,000 Do La Crs & Dara. 6 (1919 105 7 
800,000 ortu: 6,680,000 

swe D of india pereugs. & 1 416 Oo eee ae fort. 7 {1910 123 23 











z 
1,426,700 
1,791,300 


Rt. Trst.,44Mt.1 


713,800 Baltimore & Ohio... 6 1895106 8 | —— 
1,921,500 = jg 
1,626,420) Po 
1,489,000 [by 1877 
2,400,000 Do 


STERLING Bonps, &c. 

Ala.,N.O.Tex.&¢. Db.6 1907 70 2 
600,000 — yo 2nd Debens. . 
Allegheny Val. guar. 7 Wold. 3 
339,000 Atlan&G. W.Wast. Ex.8 1876 75 *0 
349,700 Do gtd. byKrie Ral. 7 1lvo4 75 Su 
805,700 Atlantic lst Lesd. Ln. 


4,657 1:0 Varna ........ 
26,757 84 West Flanders 


| 
{ | 


14,000 10 Do 5) % Preference.. 


6 1907 49 58 














d 
° Name, 
b.4'.. 0 31 8 | 
6 1902 112 14 1 
OE ERR SS 6 19lu lzi 23.!100 Alagoas Debs., red, 1913...... 6 
atte eee 6 1yz7 7 ¥ | 100) brazil Gt. Southern Mortgage 


4, 193516 5 pO rr rer 


6) 
875,970 Chic &Altn.Con. Mt. 6 1903 119 21. }100 Brazilian Imp. Cen, Bahia, L. 6 


60,900 Chic. M&st Paull 


M.7 1902 120 25 1100 Campos and Carangola, gtd... 64 


600,000 ( leve., Commb,, &e.7 114 13) 35 | 100 Charkow-Krementachyig .... 6 


395,400 Bastn. Rly. of Ma 


88.6 196120 3 | 100 Conde d’Ka Debentures...... 65 


700,000 T}linois Cen.8k. Fud.6 1903 107 ¥ | 100 Costa Rica lat Mort. Debs. .. 6 





OURRON The... -cccceccess 6 1895 198 0} 100 Donna Ther. Chrstua,, L..... $4 
NT ebee ae 6 1005 119 sr 20 Eastern of Frauce............ 
636 600 Lehigh Val. Cous.M. 6 Jsy7 106 100 Havana Rail. - Mort. Bonds ; '. 
3u5,808 Louis. & Nash. M. C. ‘| 100 Imp. Braz. Nat. & Nova Cruz 6}! 
Bilis cesdoasas 6 1902 112 15 | 60 Lecpoldina (Brazil) Kecesedene 6 
700,000 Memp.& Ohio, istMt, 7 1vot ily 23 | lov Do Steriing Debs., 1924.... 5 
800,000 N. York & Can. Bds. 6 104115 i7 | 100 Macahé & Campos, ‘Debs. 12°; 6 | 
2,000,000 New York Cent. Mt. 6 1903 120 22 | 100 Matanzas and pabaniila...... 7 
8,000,000 N. York Pen. & Ohio 190 Minas and Rio Debs. ........ 6) 
|. Prior Lien Bonds, 6 1895115 8 | 100 Mogyana (Brazil) Deb. Bonds 6 
441,600 NorthCent.Con, Mt. 6 1904 107 9 | 100 Moscow-Jaroslaw, gtd....... 6 
660,800 Panama Gen. Mort. 7 1407 105 7 | 100 Nassjo-Oscarshamn, A and B 6 
2,781,000 Pennsylv. Gen. Mrt. 6 1910 127 29 | 100 National Pisco to Yea........ 6 | 
4,ou3,500 Do Con. Sk. Fd Mt.6 1051.9 21 100 Nitrate, L. Ist Mt Bonds.... 6 | 


6,0w,.90 PhiL&urie Gen. Mt. 6 lvte iz6 ts, 20 Northern of France 
1,904.00 Phi. & Read. Gen. | 


Consd. Mort 


2507) Dotmprvmt Mri g iw7 105 


teens eteee 


20 Do (late Charieroi) ......., 3a 
e6 19111% 7 | 20 Northern of Spain, Priority. . . 
7 100 Ottoman (Smyrna to Aidin).. 


Los, Piusbrz &Connelsy. 6 1926127 2y 100 Du Assenting (Seraikeny).. $ | 


948,200 8.&N. — Gur. 6 1003 112 14 | 100 | Do Noiu-Anseiiting o 6 


Gen. Mort. ..6 1901 117 19 | 100 





8 1806 116 22 | 100 pe penennees eetene 
.6 1894105 7100, DoBSeraikeny Ext. 
Bo fereiiens Rat Bek... § 
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RAILWAYS. BREWERIES, &.—Con. | COMMERCIAL, &c.—Con. | | FINANCIAL, &e.—Con, 
Fornion Raitwar OBLicaTions. a ) oe ae a < 
a cee anastasia 2 < Cl 5 | -_ Name. Closng § 2 Name. Closng 
<= = Name. osng] = | a | Prices. | @& | & Pri 
g Name. \Closng nm | | Prices.| a | — | ——$$______—__|_ 
|Prices | —|—— ——_________— ee lee 4 re Jute Factory, L.| 6474} 10| 1 Anctralian & New Z. Mort.,L 
25 | 17 Lion powers, Limited .... 35 7 ” | ” [Bern — b Pastner i t leek |100 ti7. Debenture § io ii 
% | 10 | 6 | Do Perp. 6 Preference ..) 98 8 | 5 | 5 (Bell's Asbestos, Limited:...| 114112] 25 | 6 om Land & Finance,L.| 18419} 
20 |Paris, Lyons, and Med. ...... 3 | 163163] 20 | 20 | erp. 67 ae Ora. 114134 1 1 |Bland, J. & Co., Limited ..) 31 Stk j100 Do 4% Debenture Stock . 1106 9 
100 |Piraeus, Athens, &c. 1st Mt. € 106 8 | 10| 10 |Manchester Brew’ ry, r 124:3] 6| 6 Bodega, Limited ....... 2 24110 2 British & American Mrt., L. 33 
100 Prov. Orel roe a, «ae sli 4}1%/10| Do7Z% Preference ..... 7 iz] 6 | 6 |B. Morris and Sons . -| 23 23] 25 | 2) British & Austn. T. &L., Ld} 4 3 
” ere Seeeanee, A + pene . ahs = = Sabo s 2 Prefer ey r 123123} 6 | 44/Brooke, Sap & Spiller, 14 2 | 98 — 447, Debentures ates 104 6 
idipebasiedigenns« abe fo soesee} Beare t cai nea tea sh American Lan 27 
00 \Sagua La Grande ..........-. 7 105 8 | 4| 4 New WestminsterBrewy.,L. 4 10 | 10 neg lena, and Co., L., Stk 100 |B. Ayres Harb. Wrks, Trust 102 108 
oo (San Paulo & Rio de Jan., gtd. : ‘104 7] 4] 4  Do6y Preference ." retiet| 10 | 10 | Do 7% Drefenenee ..... 10 | 10 |Caledonian and Australas’ 
10 Lee. ‘Ist Mt. Deb. $ | \"9 ria 0 10 Norther any ore yaitde| 6 | 6 |Bryant & May, Limited . lela 0 pilortense and Agency .. dj i 
100 ‘Sicilian Ra 8 e | 220 PESESTENCE. ....- «> «+00 wis, & Bi ss Ok exewansBieatee -.| 10812 
100 |(Smyrna& Cassaba Ist Mt.Debs . ve 3 stk | 100 | Dos aay moan ~~ 113 15 . : ae = . mihed tem rt, ‘i. 5t 5§] 1) 1 !Canada Company .....°7"” 50 . 
erase 1 oe eee oe g$ 9}|100 100 |\Cantareira Water Supply, 5} 6 \Canada Soe tay 33 
30 Do 1871 (Series X).........- 5 1 12 | 7% Preference aes! 2S &c., ., 6% Debentures .. 100 3 | 10 24 Colorado Mort. & Invest L| 3 
0 |Bouthera of France.......... 8 | 16517 | Otk |100 | | Do ist Mort. Deb. Stoc “116 18 | 10 | 9 Cassell and Co., Limited, ..| 18 19 | 20| 6 (Credit Foncier Egyptien ..| 34 
30 ‘South Italian . seeeeeeee 3 | 125128] Stk 100 Reid's Brewery, ee 9 \Stk 100 \Catalinas Warehouses, & 100 |100 | Do Land Mort. Debs ..."/99 101 
= [Vor _ eR AGS Pa SSee hen aaene 3]... | Stk = Do 4 p Deb. St« Ora oe | of Buenos Ayres 6%, pa 97 69 | 50 | 30 10 ‘Credit Foncier of Maurits’ L 7} 
12 | DO... . ise eeeeeeeceeeeeee EP a | ola 0 St Pauli Breweries, L., Ord. | 12133] 10 | 10 Ceara Harbour Corportn.,L.| 6 7 | 10 Debenture Corporation 
20 lw ewer ES 3 16417 Do Preference ......... 4) | 3 100 |100 Central Produce arket. of. 10. 1 |Freehold Trust of Aust., L.| 1 
100 Wstn_of Buenos Ayres Bnds. 6 106 9 10 10 \Showell, Son & Co., L., Ord) ‘= Buenos Ayres .........<.- 100 2 | 10| 4 Gen. Assets Purchase, L. .. 436 
100 | Do Mortgage Debentures .. 56 101 3 10 | Do7 Jaarenht. ater “| rf) @’| 40 | 364 City Offices, Limited ...... 1. 12 | 13 | 13 |Hudson’s Bay ............ 20 205 
100 West of San Paulo Deb. Bnds. 7 110 12 20) 5 a arrett & Co.,L.,Or | 93° § [100 100 Do 4)7, Mortgage Bonds. ./99 101 | 10 | 2h'Imperia Property Invst.,L.| 3 4 
20 \Zafra and Huelva Bonds .... 3 10411} 20 | 20! Do Pref v1, Ora. 153154] 25 | 12. City of poe Real Pro verty, 16g 173} 10! 6 International Financial, L.| 6 64 
ao a 0 10 : eaeeges meee istist 10 10 ~City of Santos Im as =. . 3 = fag td pe) tow owe Jota. $410 z 
ee ee 1 ee a ern es 36 oon ons = 6 | 6 |Cie. Genl.des Asphalt, Lim. 24 ( iris £ ., &¢.,6 -/100 2 8; 
BANKS. Stk 100 |Watney & Co., Ltd.,6% Deb. 122 25 |_&| 5 Colorado Wiebe ac.-0.+--- 100 100 |Land Mortgage of india, L:| gg 
eae men gacremninitetennnne Bt .T 1 BtOck .... eee ee eee sere ees ~~" IStk 100 €rystal Balace, nal is ‘ | | 5% Dede ve, jit 99 101 
: = Stk |100 0 6% First Deb. St n ort. Of Egypt, da) 1 1 
6 66 3 INSURANCE COMPANIES. = [stk 100 Do6{Seconddo ........ | SF eh 100 | 100 |_ Do 6% Mort. Deb. .... -|i00 4 
es §s Name ; we | ——— — — [Stk 100 Do6% Third do .......... | 2b 24 10 ‘Land Securities, Limited . 1 
es <3 F Ele = s |B", | 20 | 5 Dalgety & Co., Limited . 8 8% poe rey a African Exp... 19 
o< a sia Sk ot | ae | | | wo , [Stk 100 =Do4 sy pany Deb. Stock. “ne 14 108 8} London Financial Assn., L| 2 
& 3 oa aia! dS E> | “So Name. 'o .| £8 |Stk 109 Do 4,1 ron. Deb. Stock. ./1025 34] 10 2 ;Mauritius Land, &c., L..... #1 
— eee amen ee = |eisg| Es 10 rn Routledge & Co., Ltd. 33 74} 10 | 10 |Natal Land, &c., Limited : : . 
Shrs. a sae | ea | 2s iS £lee 3 | 3K. C. Powder, Limited’ vee] 4255) 56) 6) Dos% Preference ....... 
100,000 %| jAgra Limited.... 10 | 10 | 9310 | @ as =| 7 rh ‘Eley Brothers, Limited . 43.45°) 25 6 National Discount, Limited i s¢h 
ssnees| 7 Alliance, Lim. ..! 25 | 10 | oo — > ee | 3 12 English & som. orm L| of 8 10, 2 ~- W jales Mort, Loan & 
x nglo-Austrian (200f1 1207 13414! + 16 11 ‘Fore Street Warehouse | gency, Lim a ee 1 
29.970 eae 20 | 10 17 Is | 260,000 184! Alllancestar 1, 2 = head 16 | 10} Foster, Porter, and Co., L.| 163173] 10) 1'/New Zealand and River in 
80,000 ay Anelo-Hayvin 2 | 10 | of} 10,000 6 a Lt 63 3] 5| 6 General Hydraulic Power, L., 13 ibis | Plate Land Mort., L. 
60,006 Anglo-Foreign,L. | Ry 11}] 24,000 16 2-3 At EF ™ f. 4223 33] 10 10 |G. KynochandCo., L., Pref.) 145!53 | 25 | 24 N. Zealand. Ln. & Mer gny L ee 
10,000 g | Anglo-Ital.,'66 L. | 8 | 6 | oh 7! 50,000 35 Br. & ain L = 1 14 2!| 10 | 10 [Greenwood and Batley, L. | 13 14 {100 100 Do Perpet. Deb. 4% ...... 
40,000 st Bank of Africa, L. 182 6}.11 11;] 100,000 ..  Brit.Law ee | ool 2 3 33 10 10} Do Preference .. . | 12 2413 2 6 \N. Zealand Trust & an oD 
40,000 133 Bk. of Astrl'asia 40 | 40 102 4] 20,000 12 lGy. of of FL 10} 1/0 4 5| 6 |Herrison. Barber, & Co., L.| "st 25 26 | Do Preference............ 27 28 
25,000 10 Rk.of B. Columb.) 20 | 20 41 42 | 200,000, .. “a &Gn. 25| 2) 18 19 10 8 Vivien & Co.,L. “A Prt, 6 : Stk 100 North British Austlsn., L...| 19 4 
20,000 74 B.ofB.N.America 60 / 60 |77 9 | 20,000... ‘Cler., Me U a 501 835 36 5 cee da socal Stk 100) Do 6% Irred. Guaranteed 75 80 
100,000 91-6 B. of C entanagl.| 10 | 6 | 6} 7}) 60,000 25 |Comtner. nion| 1100! 80 140 60 10 | 10 Hotchkiss Ordnance, L..... | 6 a 6 1 Otago & Southland, L.....) 1 14 
20,000 9 |Bank of Egypt ..) 25 | 124 17218 4,000 a | County a 60,48} 68 62 | 10 10, Do7Z Preference ........ | 74 82 |Stk 100 Peel River Land, &c., L. 86 
62,600 174 /B. of N.S. We ales) 20 | 20 74 76 1,751 3 — Life ....| B0| 50 79 s4 {100 100 | Do 5% Mortgage Debs,....! 95 100] 19 | 2 ‘Queens. Invest. & Ld. Mt. iL 1412 
100,000 7 \B. of N. Zealand) 7 | 7) 5 6 | ,4,409) she ny Serene 6 446] 5| 3b, Howell and James, L.......| 14 2. Stk - Do 4% Perp. Debentures. . 6 
60,000 7 | Do New Shares) 10 | 10 | 7) 3}] 33,673) 6, /Eagle ...... Lia, 10) 2 23] 5| & Humber & Co., L........... | 3¢ 32] 10 2 |R. Plate Trst,Ln.,&c., ASh.| 6} 6 
60,000 62, Bk. of Roumania! 29 | 8 | 7) 8:| 60,000 _74 |Employers’ po. cal 3} 7 x| 6| 5 |Imperial Russian Cotton &ec., 5 5 | Do BShares .”.......... 4 
32,000 . B. of 8. Australia) 25 | 25 |274 81] 20,000 10 |ne.& Sect, om 100 6 213 Factory, Limited ........ 5 54] 10 2 'Scott. American Invest., L.| 4 
100,000 10 |Bank of Victoria’ 10 | 6 | 85 9 | 10,000 184 [pouty o L | 14 gg [Stk 100 Impd. Industrial pret. i ns 21 |Stk 100 Scottish Aust. Invest., L.|176 83 
31,250 10 \Cen.of London,L| 10 | 6 /10$113 100,000 nil. Fire n b Ki 4 100) & 11 12] 10 | 10 ‘Improved Wood Payemt., 114123 Istk 100 | BOGE, BO BO.icccencse 1133 38 
40,000 \Chartd. of India,| eS 10,000, 11 Gen, Life& ne + ft 10 | 10 Ind. Rub., Gut. Perc., &c. hy 175188 |Stk 100 | Dos? Gti. Preference. .|120 25 
| | Austl., & China) 20 | 20 274283} 60,000, 6 (Globe Marine, | 100 [100 | Do iV ‘Debentures’... 1102 4 | 20 20 sone Australian .......... 9 63 
30,000 6 (Chartd. Mere. of| | pe 20,000, 7 we Kir ife ool 50) 93 96] 10 | 10 James McEwan, Limited . - 14 144/10 “2 8. Aust. Land Mortg.,&c.,L) 12 9 
Ind., Lond. &c.| 26 | 25 26}27% canal Polonia, “Stk 1100 "Do 67, Mort. Debs. red. '94._ 110 13 {100 100 Stock Exchange 34%, Deb.’81\100° 2 
100,000 10} City, Limited B ‘| fe ue 22 3 20,000, nil. ee onia | 50] s| 10 | 10 John Moir and Bong le 5 10 =24' Texas Land and Mort,, L.| 3 | 
’ 11 (Colonial ........ 00 | » 6 omesk at lage 5 172 76 Stk 100 |La Guaira Corp. Deb. Stoc 10 | rust & Agcy. of Austr., L. 
260,000 15 \Com. of Aust., L) 10 | 4 11412 | 12,000, 32, |{mperial Fire . - 100 se s —} ies Ulehe Gensie Ceemtel..... (90.92 | 49 | | , ideal re a - 2s 
200,000 10 Consolidated, Lt.| 10] 4 BL Sf} 7,500, 124 Imperial Life . 15) 3110 11 | 10, 10 Lautaro Nitrate, Limited... 54 66] 19/10) Do5 % Pret. Shares...... 12}1 
60,000 9 |/Eng. Bk. of Rio! ‘4 67,000 16 2-3 Indemnity Mar.) 20| 2) 7, 8 | 20) 20 Liebig’s Extract of Meat, | 65 70 | 99 6 |Trust and Loan of Canada.. # 
|_| de Janeiro, Ld.| 20 | 10 13 id | 136,493 173 |Lancashire . | 2 23/1617 | 10 | 10 Linoleum Manufacturing, L.) 26 25° } 99 | et eet 
6,000 10 EngB.of RPlatel, 20 | 10 16317}] 60,000, 84 |Law w Fire | 10) 41 14 ig] 5 | 6 Liverpool Nitrate, Limited | 1113 49 | 3 Trustees, Exors. &c. Corp. 647 
46,000 10 |Eng. Scottish, & | | | 100,000; -- jLaw Gt rst 20) 20/295 3.| 10 | 24 Lond. Prod.Clear'g-House,L | 6372] 49 § |Union Discountof Lond. i ot 
AustralianChr. | 20 | 20 1351363] 50,000! .._ |Law Life ...... | 50! 8| 13 13:| 5 | & London Stereoscopic, &e. | 3 6) 2 Union Mortgage& pond. 
40,000 6} Ger. Bk,of Lon.,L) 10 | 10 \11 12 20,000 Bi Legal & G ‘ot £3) wii u 10 | 7 Lon. & Tilb'ry Lig iterage L| 7. 8 | Australia (L.) Ordinary at 3 
60,000 108! Hong Kn& Shan. | | 284) 289 48 60 | 100,000 Lion Fire, "Ltd. 5 |Maxim-Nord. Guns, & kc | 28 28 [stk 100 Do 6 % Preference........ 
45,000 7 |[mperial, Ltd. 50 | 15 | 19)20) 391, 7620) 1 \Liv.,Lon., Globe st.| 241 42 stk | 100 | Do Debenture ooh niet 78 83 Istk 100! Do 4h % ” Irred. Deb. Stock! = ¥ 
600,000 Imperl. Ottoman) 20 | 10 lade | Fire and Life 164 164 264 25 | 26 Metropolitan Dwellings As-| 30 | 0 Van Diemen’s Land........ 1214 
20,000, 6 {International Bk. conf 49,6261 6 | Do(ilannuity) $164 28 is | A MOREROR MOD. anos ce see's | 23 26 | “5 Western Mort. & Invest., L.| 1 13 
| | of London, L.| 20 | 16 )17}383] 35,862, 20 |London........ oe ot 1e216;| 10 | 10 Milner’s Safe, Limited 13 14 | 
12,620 6 Tonian, — 25 | 25 (20 al peed = i at . : e's I 6 6 | 5 Morgan and Co., Limited . | 23 34 —- —_—.-——. $$ 
162,500 16} Lloyds Bank, L..) 60 | 8 (263 7} 000 \Lon. aS. Ss. | 6 Morris Tube, &e. , Limited. .; es 
100,000 20 Lon & Ceunty, L) 80 | 20 ‘aso! 60,000, 12} | jLon. and Prov. ol @| 4 S ek Safe Deposit, L. .| 4 4 FINANCIAL— TRUSTS. 
40,000, 7 \Lon. & Hans. L.| 20 | 10 |11}12) Mar., Limited asl e 7; 6 | 6 |Native Guano, Limited ...:| 12.22 ]stk 100 American Invst. Trust, Ltd) 
80,000 14) Lon. & Prov.’ L.| 10) 6 |18 19 | 40,000 412 ‘Marine ........ 5} 44/38 10 | 8 |Nelson Brothers, Limited...) 9510 | reference | SE Care Sere oae 116 19 
60,000 16 Lon &RPlate, L. 25 | 10 324333] 60,000 12} Maritime, Ltd. 10) 2) y 8) 0) 1 0 [Neuchatel Asphalte, Pref...| 6 “4 Stk |100 | Do Deferred.............. 117 21 
60,000, 5} Lon &SanFran,L) 7 | 7 | 7)8 | 60,000 5 |Merch’nts’ M. L) 10 a3 7 6 | 6 \Nevada Land and Cattle ..| 24 29] Stk/100 Army & eas L., Pf.|113 16 
20,000 73) London & South| | 100,000 28 N. Brit.& Mercl.) 25 6s 46}472) 3 $ New Explosives, Limited... 2 af Stk }100 | Do Deferred.............. 109 12 
|, Western, Lim...) 50 | 20 29}4¢}] 60,000 nil, Nat. Marine, L.| 10) 2| 41 10 | 10 ‘Nobel Dynamite Trust, L...' 144154 ]stk |100 | Do 4% Debenture Stock. .|103 
140,000 16 Lon. & West., L./100 | 20 69270; ee 20 \Northern ...... 100) 10 69 70 9 | A rothers and Co, | 4 5 |Stk |100 |Bankers’ Invest. Trust, Prf.|107 10 
60,000 8 Lon.Chr.of Austl.| 20 | 20 28;293| 40,06 7; Ocean Marine... 25, 2 3} 33 4 10 | 6 'Pawson and Co., Limited .. 19 7 |stk |100 | Do Deferred.............- 06 9 
60,000, 7 |Lon. Bk. of Mex. 6722 13}lps Phoenix ........ | 60) 602 276 8) «| 5 | ‘Phospho-Guano, Limited .., 32 42|stk |100 | Do 4% Debenture Stock: .|203 6 
| ( &8.America, L, 5 | 7h 8}] 180,035) 15 |Queen.......... 10) 6 rs 16 | 16 Price's Patent Candle, L. .. | 95°26 Stk 100 |Foreign, American, & Gen 
62,500 12 {Lon. &Braailn.,L.| > 10 184195] 100,000 5/6 ps are eens. 10 39) | 6 5 | 6 |Primitiva Nitrate Co. » b. ..| 14 25 | Invest Trust, L., Pref. |115 18 
120,000 12)|Lon.Jnt. Stk., 'L./100 | 15 40 41 | 200,000, 72} |Rock Life...... 5) 4) 6 é 100 100 |Recife Drainage, L., 5% Deb.| 7 {stk |100 | Do Deferred............++ 120 $3 
25,000 6 |Lon.Par.&Anicn.| 20 | 16 24 26 | 689,220, 16 |Royal Exchange St. 100 360 70 10 | 1 'R. Goldsborough & Co., L.| 12 }stk 100 | Do 4% Per. Deb. Stock .. 1105 7 
195,500 10 |Mer. B.of Aust., -L. 5 | 2) 3 3) 96,616 63 |RoyalInsurance 20, = 62 3 | 10 | [Richard Hornsby & Sons, L | af 64 |Stk 100 | Foreign& Col.Gov. Tst.L.P |126 28 
76,000, 6 |Merchant, Ltd...) 10 73 4 4} 4,800 £22ps Sun Fire ...... .. a OFT tie Lon | Do 6% Preference Stock ..'106 100/3¢k |100 | Do Deferred.........--- -|135 38 
250,000, 14 | Nat. of Austr'lsia) 6 |11312 48,000 3/6 ps Sun Life. -| 74) ‘4 4 100 {300 | Do 57 Debentures........ 100 3 Istk |100 (Gen. & Com. Invest., L., Pf (114 17 
200,000 jNat. of Mexico.. -|l00 gio 1°} 114] 100,000 30 |Thames&M 2 212 12: | 25 | 25 Rio de Janeiro City Imp., L. i 30 |stk |100 | Do Deferred Sree ee 104 7 
100,000 “6 |Nat.of N. Zea. »L.| of 1} 2 4,500 125 ‘Union wasthiuwde | Brig 40 60 100 1100 | Do 5% Debentures ........ 100 103 /stk 1100 | Do 4° *’, Debenture Stock. .|103 6 
40,000 20 [Biat. Pro.ofEng. L 1 we 49 60 | 40,640 * ‘Union Mar., L.. a oe ‘251 10\ 6 Rio de Jan. Flour Mills &.,, Stk |100 |Govmnts. Stk. Invest, L., Pf.|102 5 
150,625 20 | Do ............| 13 Ses teh ane’ ea Universal “Life 100 13) 35° | RE onc cise cna! Sj 9, }Stk |100 |“ Do Deferred. ..... 2.0... 110 14 
anaes eit} North. 3 ah 10 iat 2 5 nee tay Daleeeeines. Lh! Oe SSS | 8 iniver Bate Fresh Meat, Ll rs 88) Stic 100 Do 4hi, Debentiire Stock: 108 1 
0,000 10 |Prov. of Irel., Li : J : ; 5 | 6 |Royal Aquarium, & ee Stk 100 |Guardian Invest. Trust 
160,000 13}, Queensld. Nat., L. | 5 Hoa * Excluding periodical cash bonuses. 5 é Do 6% Preference ........ | 43 54 Stk 100 |International Investment 
40,000 13 [Stand of Afr. I 100 25 \56 &7 ALS AND DOCKS. 10| 2 |Royal Niger Co., C. & Lim. 14 2 Re to ea tog 100 3 
60,000 . Un. of Austr., L.) 25 04 66 CAN 10 ° Do fully paid .....-......! 910 [stk 100 | Do4% Debenture Stock ../101 3 
760,000 DoIns.S8tk. Dpts. stk 1100 |102 4 | —>—- ; =—_" | 6 | 6 |Rudge Cycie, Limited ...... | 7 Te]stk j100 |Investmt. Trust Corp., L., 
110,000, 1 134] Union of Lond., L.\100 | 15})41 42) & |3 | Name. 'Closng| 20 | 15 Sadler & Co., Limited... ..*| 8 9 SUMMMUMR nc a oe 97 100 
24,975, 7 eae vain & | Sie | \prices| 10 | 8 \Samuda Brothers, Limited) 2} 3 |stk \100 | Do Deferred..........+.++ 137 40 
___Eng,, Ltd. ....' 18 | 10 | S$ 83] @ | ™ | cama i ae ia Jorge Nitrate, Limited 6 6 Stk {100 | Do4% dejuvest RGener 102 4 
PEI ais ndra Dock & Railway 1617] 6| 6 |San Pablo Nitrate, Limited 34 43 |stk/100 |Mercantile Invest.&Genera 
BREWER I E 8 AND stk 100 AONE Perp. Deb. Stock.. : 101 3410) 10 Santa Luisa Nitrate, Limtd., 6 Trust, L., Pref. . «+e {112 15 
DISTILLERIES, Stk 100 Birmingham Canal ........ 125 27 | 1] 1 Simson and Mason, Limited, _§ 14]stk 100 | Do Deferred Stock .....- ny " 
ie a _________|Stk 100 East & West India Dock >!) 16 18 | 5 | 6 |Spratt’s Patent, Limited .., 7 74 18tk |100 | Do 4 % Debenture Stock ..|1 ; 
ee | Stk 100 Do 4% Debenture Btock.. 80 84] 6 | 6 | Do(America), Limited .. , 1 2 [stk 100 |Municipal Trust, Ltd., Pref.| 104 
5 = Name. ‘Closng]i00 100 Grand Junction Canal .... 12023] 6 | 6 | Do (Russia) Limited.....: | 1 1d|stk |100 | Do Deferred..........+++: 111 16 
me | Prices |stk 100 7 pee a IL ae | 25 29] 12 | 12 |Telegraph Const., &c., L. ..| 44 45. stk 100 |Omnium Investment, Pref.|99 101 
sommes jaasenpe erent Stk 100 | 4% Debenture Stock... 92 96 | 10 | 10 |Unit. Lim., &c. Asphalte, L. 33 38] 90 | 10 Railway Debenture Trst, L. cob 
Stk 106 Allsopp, Samuel, & Sons, L... 67 70 [stk /100 | me 43 Y | 98 103] 20 | 20 |United States Rolling Stock 6 7 100100 Debs., red. at 10, 1 ; 
Stk 106 Do reference........... 266 9 IStk |100 Lond. & st Katharine Dis. 32 4 |100 |100 | Do 6% Debentures ........ 100 2 stk 100 Do 4, Debenture Stock. ae ; i 
“= ne | Do 43% Debenture Stock 103 6 |Stk 100 | Do sepeneare Stock, 4%. 101 3 [100 |100 Do 6% Bonds 1889 ........ | 99 101 |stk 100 | Do 4% Debenture Stock . = ; : 
5 |Barrett's Brewery, &....... | a4 Stk |100 Do 4} % Pref. ............| 102 6 {100 |100 | Do Collateral Trust Bonds 95 7 Stk 100 Railway Investment, Pref |10 2 i 
Btk 100 ‘Bass, Ratcliff, and Gretton..'117 19 |stk |100 —s 6 Sox Preference... 100 4] 10 | 10 |Val de Travers As — L.| 11412 |stk|100 | Do Deferred...........-.- 28 n ; 
10 | 10 |Bristol Brewer: . Georges & Stk 100 | Do - ---., 96 99 | 10 | 10 |Waterlow Bros. Layton, * 10 | 10 [Railway Share Trust, L., A.) 72 c : 
Co., Limited, Ord....... | 31.33 |Stk |100 oO hock... ts vgseeeeee| 63 68 DION 6 ins ducesentbnns Stk |100 | Do B 6% Preference . 185 of é 
10| 10 | Do Preference............ 144154]Stk 100 | Do Preference, 44 %...... 98101] 1] 1 |Welford and oe kiiied * 10 | 10 |R. Plate Gen. Inv. Trust, L ou ‘ 
6| 6 Cheltenham Brewery, Ltd., Stk 100 | Do % Perp. Preference...113 18 | 6 | 6 |Wickens, Pease, & Stk |100 |Scot. Invest. Trust, L.., Pref.|109 f9 $ 
| MET sncsecsveseeys 74 stk 1100 5 7 Debenture Stock...123 28 | 1 1 iW. B. Fogaham aon I : Stk |100 | Do Deferred.........-..++ he i 
5| 6, Do6% Preference........ 6) | 10 octets Harbour 4%, Gtd| 12 13 | 4 8 Young's Paraffin, &., oe | Stk 100 | Do 4 % Debenture Stock.. 25 16 q 
25 | 20 \City of Lon. Brewy., L.6%Pf.| a 45 stk 100 Regent's Canal, &c. ........ 58 62 % Crt. 100 ane tiee Cables Trust... .|1i' j 
6 | 6 (Colchester brewing, L.,rd.| 2. 3 |stk \100 ‘Southam ston Dock 2.2727" 49 61 Stk 100 |U. 8. & Sth. Amer. Invest. 103 8 : 
i: iS) Do Preference............ | 42 6 Istk 100 | Do 44 % Debenture Stock 112 16 FINANCIAL, LAND, AND | Syeet Caen. ) Preferencete. 6 : 
0 \Combe & Co, L., Pref. ....) 11312 | 20 | 20 Suez Canal Shares ........ 9091 ? , Stk |100 | Do Deferred...........-++ 1D 3 : 
stk 100 0 | Do Debenture Stock... ._ 106 8 |Stk '100 ‘Surrey Commercial Dock ..\112 15 INVESTMENT. Stk |100 | Do4% Debenture! Stock.. : 
0 | Dot Preference svc) OMG ERCIAL, INDUSTRIAL, &¢ GAS ) 
4 4 Z, Preference ........ . 3 | . : 
0 | 10 Pre Limited, Shares 1243: COMM! : 5 = Name. \Closng oe eens max. ax. 10%) 18 19 
= 100 | Do 45 % Debe bentures ......108 10| 1 1 Aerated Bread, aia os) 4 of @ @ | & Prices. 10 | 10 ATiance = . Debs. 108 10 
6 |Dortm ndBreweries,L.,Ord.| 3.34 | 6 6 Aluminium (L} ‘A‘........ 1g] ee| ane - 100 |100 Australian Gas the “ 8 
$ $ Do Preference............ 3h4) 6 6 |Angie- Amer oa tm “ a = 20 a ated sreeeeee 
6| 6 )Gilitman and Spencer, L... & 5}) 5 : anana te sgseeeseeses| «+ «| 10] 1 |Agricultural of Mauritius,L.|) 3 13 6 Bombay, tim Haated... a 18 
Stk |100 Guinness, A. Son & Co., L.,| 10 10 104 6 | 1 |American Freehld. Land ah stk 100 |Brentfo Light anf 
Ordinary .........2+. -. 841 46 [Stk 100" Arcien Lab kOe’ Dwell. ‘108 15 of London, Limited . 4 14 | 20 | 20 |British Gas ones eva 1% 
Stk j100 | Do Preterence........ «e+ (154 57 [Stk |100 | pe Sh Fs ference, 1879.....108 12 | 10 | 4 |Assets Real ization, L... obese ; 1S 3) 10) 10 Buenos Nabe New), L..-- 
Btk = Do 5% Deb. Stock ....... wr 27 | 10| 10 Assam Rail. & Trade., Ltd., 10 | 2 |Australasian Mortgage and! 100 100 | Do6é a Water, oe . : 
6 5 |Hodgson’ s Kingston Brew. L ot Preference. | 103203 Agency ited scogorent ih 20 20 |Cagliari Gas dee oe et 
_100.| 00 Doty Debomvures nn: lee rt 100! Do 6% Debentures.. |. ~ rs onj!Austratian Agricultural .. 107 it k 100 Commercial .........: <s3e 
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___ GAS.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. | TRAMWAYS, &c.—Con. 
eI: 3 | Name ‘Closng —~— MINES. (€{s | " fe \E\s had 
a| 3 heal tisi “e a ee Name. Closng) € | 3 | Name. |Cloang 
sata jal 4} % Deb. Stock 118 23 a\é| = Pome eae ON oe) oe) 
1 ommercia eb. Stoc 2 ‘S- 30 20 Assam Tea 35 37 | 5 | 6 Buenos Ayres and Belgrano 
20 | 20 |\Continental t nion, & ba. ..-.| 46 —— aS —| 20 |e) ASSAM LOM... ees ees e ences 5 37 y grano, 
20 | 20 | Do7 % Preference........ 37 3 | 3| 2 \Alamillos, Limited ........ 13 13 ~~ = a = 2 2 } | cal primed, Ereteronee. ooo} 586 
10 | 10 |Kuropean, Limited ........ 23 5, 10 10 Anglo-African Diamond,L. “: 4. 10 | 10 Jooars Tea ees i0 011 wr \ c a ‘imi ed ae tee "hs 
Stk 100 Gas Light & Coke A, Ord... 247 52 | ,1 1, Asia Minor, Limited ..... % / 10 | 10 Eastern Assam, Limited ein i| 10 | 10 Cale it Lin Sl te ccmmaute it i 
Stk 100 Do B,4% Maximum ..../100 3 {| 2 | 7# Australian ................ i} 2 : i alcutta, Limited .......-.. 6 
Do CD, & E, 10% Pref... 25065 | 5 & British Broken Hill, 1. 53, 10 | 10 Jokai (Assam) Tea, fied = - 10 Carthagena and _ Herrerias 
a 308 100 | Do FY e ia 6) 3/3 Cape Copper Sooo" | f 33 3: 20 | 20 Jorehaut Tea, Limited .. | Steam, Limited....... eee of 
Baltes | DeG? 71% Ra bo o4 186 5 1 19/6 Chontales, Tite... : i 10 10 Lanka Plantations. Limited| 3 4 {100 100 Do 5% Debentures...... «+| 93 98 
Btk 100 | Do H,7 %, *Maximum .... 15762} 1. i Colorado United, Limited a 5-16, 10 10 Lebong Tea, Limited ...... | 13 34 1,2 | 8 City of Buenos Ayres, Le ..| Sb 88 
Btk 100 | DoJ, 102 Preference... - 52 2 2 Copiapo, Limited.......... 28 2g : gavah' fe a ed 3 a pee ie one 5 oe. a. - +126 36 
| ot al f oa q uvah Coffee. Limited ....; $ | ontinenta et. ams. 
Sila| Bite ag | A dipeweomcaaaie: | fj) #Smeeseenin Gall a) | | omeazanmic| 2 
Stk 100 Dob? - 160 70 1 Don Pedro, &€ — § 2] = | se (Dan , e 7 
‘Hong Kong and China 1... 20 22 | (4, 2/ Eberhardt (New), L. ...... -.+. | TELEGRA TEL NES. | ae a 
stk ae ‘im ae Tt adnan pstae "lot 16 | & | 6 \El Callao Mining.......... tes 2 PHS, EPHONES. 10 | 8 |Réinbureh aS 13 
"6 (Malta & Mediterranean, L.., 6 63| 1| 1 Empire, Limited .......... | @ $/100 100 African Direct, L., 4% Debs./98 101 | 10 | Glasgow Tramway, &c., L..| 11312 
hl 2 2% Mauritius, Limited ........ 4 9 2) 2 Fortuna, Limited ._...... | 4 4,)Stk 100 Anglo-American, Limited .:| 49 60 10 | 10 Hull Street Tramways .... 1 
100 100 |Met. of Melbourne 5 % Deb. 114 16 | 1 186 Frntino. & BoliviaGold, L. 4 Stk 100 Do Preferred ..........++ +e 9 | 10 Uivenen United Brain, be. oft 
20 | 20 Monte Video Limited . <4 183194} 1 | 1 Gold Fields of S. Africa, L. | 45 44 ,Stk 100) DoMeferred ............) 143148 | 10) 10 Liverpool United Tram., &.| 10}10' 
6 | 6 |Oriental, Limited........- PT ST 8 OE ccnsnecoses- oss $$ 32/10 | 10 Brazilian Submarine, L.....| 12513 | 10 | 7 London, Limited .......... 14315, 
| 6 |Ottoman, Limited.......... 63 63) 5.2 lex Gold. Mining, L., Pref. | .. .. 100 100 | DoS, Bonds ............ 100 102) 1 10 | 0| Do 6% Preference ........ 15 16 
jlo... | 3944, 1 | 1 Indian Consolted. Gold, L. “ge, 14/ 14/ Con. Telephone & Maint., L. @& 11-16 - | Do Founders’ Certificates] 13 15 
10 | 10 ‘San Paulo, Limited. ........ 143 154] 3 | 3 Linares, Limited .......... 7% 8f/ 10 | 10 Cuba, Limited. .......... soe} 1 aM Stk}100 _ Do 5% Debenture Stock ..|106 11 
8tk '100 South Metro volitan, - * °73 85 | 10 | 10 | |Mason & Bar ry, Limited . 6 6} | Ww 10 Do 10% Preference. ....... | vg ‘London General Omnibus, 
Stk 100 | DoB ..... : pezentuvaswoce 226 30 1 | 1 Montana, Limited ........ | 1} 13 { 5 4 Direct Spanish, Limited....| it Stk |100 | I MN Ao. fecictcoudets 180 190 
BNE) OR cnnnpcanannrananasae 290 49 | 1) 1 Mysore Gold, Limited 18 8 (90 | 20 Direct C8 Cable bo | F 10 | 10 | 10 London Street ml ates 
} td © > r 2 ec Able, La ..ceoe 103) 10 | 240 London Street............+- 
Stk 100 | Do Perp. 6% Deb, Stock 137 42 : ae a ‘ ra 10 | 10 Es aste rn, ssLimited ere | iid = = ae emeneaen cucwaene "6 ” 
Ne 10 | 10 0 6% reference ........ \ 14918 | orth Statordshire ........ 
COAL, IRON, AND STEEL. ‘i lis Old lout, Limited = | “ 100 100 Do 5? Red —o 106 9 | 10 | 10 Nottingham and Dist., L.::| 4.5 
ré 1/1 Ooregum Gold, L.,Def.Ord. | 24 2$ Stk 100 | Do 4% Mort. Deb. Stock ../105 7 } 10 | 10 Provincial, Limited........ 4} 5} 
10 10 Barrow Hematite Steel, L., 6G { 1/1) Do 10% Min. Pref. ......{2 2§,10| 10 Easte mE xtension, L....... | 13214 | 10 | 10 |Sheffield............cesceeee 64 6 
10 | 10| Do6% Preference ........ | 9g 2108) 2| 2 Panulcillo Copper, L. .... 1} {100 100 Do 6% Debs., red. 1891....|100 2 | 10 10 Southampton .............. 5g 6 
20 | 20 Bolckow, Vaughan & Co., L.| 19 20 i 3 | 3 |Pestarena United Gold.. an ¢}100 100 | DosbZ 1900................ jl02 6 | 10 10 South London.............. 23 
= | S 7 Kassie "Sy Exerecteeres | 11 114) 99 | 20 |Pontgibaud Silver Lead . 7 gy \100 100 Eastn. &Sth. Afcn. ie Deb'10L 4 | 10 | 10 ren and Deptford, 4s 
OWN IFOMN, Li ....- ee eee oe 6 Riel nd Cc Li ted. nit 10 10 Globe Te egraph anc rust, | Eh hh ee 
10 | _74\Consett Iron, yd i LL 22 7 100 160 [Rio Tinto L. Mt. Bude, - 103 ae i Seater Awe 0 Sunderland, Jamited - 7 Th 
23 | 20 Ebbw ValeSteel, Iron, &c.,L) “6; 3100 100 | Do5/ 2nd Mortgage .... 100} 1 | 10 Do6Z Preference ........ | geass 10 | 10 Tramways of France, L..... 1 
6 | 6 |English Crown Spelter sree 3 3 10 | 10| DoShares .............. i ob 1 10 10 Great Northern Shean cle eth 16$16$}] 10 | 10 Tramways of Germany . -+| ie 
100 | 75 John Brown & Co., L....... | 76 79 1 Ross (N. Z.) United Gid.,L ex & 100 100) Do 5% Debentures (1881)..| 99 102} 6 | 5 Tramways Union, L. ...... 53 6 
1000,100 |Lehigh & Wilkes Barre, 1 | 19/ Ruby& Dunderberg Con. L. 0 4/100 100 Do 57% Debentures (1883) ..|103 6 |100 1100 Do 6% Jebentures. .-...., 100 3 
6 % 1st Mortgage ........ § 102 | | 1 ‘Scottish Australian, L..... 22 23) 26 | 25 Indo-European, Limited .:| 42 3 | 6 | 5 Vienna General Omnibus .. 4 at 
10 I ‘Marbella Iron Ore, Limited, 33 33 1 | <<... 14 It | 10 | 10 London Platino-Brazilian, L) 6 7 | 10 | 10 Wolverhampton, Limited...) 6 
10 ‘Muntz’s Metal, Limited... -| 94102) 9 2 |Sierra Buttes Gold, Ltd. Ae pn 100 100 = Do 6% Debentures........ i108 9 ee ee 
624 a Nantyglo & Blaina ‘ *Pref.”| 60. 3 2} 2) Do Plumas Eureka.....: § 14; 1 1! Oriental Telephone, L. ....) Ae x 
3 Nerbudda Coal & Iron, L.. f &) 1! 1 ‘st John Del Rey, Limited | .. | 8) 8 Reuter’s, Limited .......... 7 74 WATERWORKS 
° 10 —— Pear ht BS ia 2/2 Tharsis Sulphur& Copper, L 43 48{ 1) 1 ~~ permanent ; ae f§ ; —— 
ew Snariston Voi L rf} 119124 1 |Tocopilla Copper, Limited ;4 &_| _ | PUNINOE sh < .cki ps ieesaad 20 ; 20 Alexandria, Limited ...... a ae 
20 | 20 |Pelsall Coal & Iron, L. 1 a 5 | 6 |Tol itm, L., T’Ghsres eae 43.43) 10 | 10 West African, Limited ....) 9} 105) 20 | 20 Antwerp, Limited.......... 14 16 
5 7 ‘Rhymney Iron, Limite 1k 24) 0 10 United Mexican, Limited 7B Ae | 100 |100 Dos Debentures . eoesege | 97 100 Istk 100 Chelsea, Ordinary eeceeecece 260 65 
6| 4%) Do New eC SRa mee hres mes 1g Wl | 18/ Wentworth Gold, Limited 0 4/10 | 10 West Coast of America, L..| 10}11 | 20 | 20 City of St. Petersburg, Ltd.| 1 2 
100 |100 | Do7% Debentures, 1890 ..' .. | 1100 i. Do 8% Debentures........ 1119 24 } 10 | 10 ‘Colne Valley ........+..s6. / 1011 
10 | 10 ‘Sydney an and Louisburg C Coal A ——_————— - eae 5 Western & Brazilian, L..... | 103103 |Stk 100 East London .............. 11 15 
and Railway, L., Ord 1 2 SHIPPING. | 4 ”y Do Preferred ............ | 6 64/60 60 Grand Junction, max. 10%..|122 27 
10 4 Do 10 ¥ Ist Preference . ses  ———— ———— 7 DO Delerred ... 6. esses Ba...» 1 "eee \971 76 
10 | 10| Do 6% 2nd Preference ....| 3 5 | 20 | 16 African Steam Ship ........ “8 9 | sos 100 Do6% Debentures A, 1910/1083 7 110! § Do New Maximum, 7 %..| 144168 
pi A. |Vickers, a &Co., L.Ord.| a - 124) 12h aes aia ation 2104 |100 100 wee vf, , Mort beds. B, 1910 102 . 10| 7 Kimberley, Limited....°.:| 10 11 
reference .. ....... a} 2 . 6, as si 10 10 West India aname o-) 399 00 beth = 68 
i . | = Cones Steam Shipping, L.!| 18 < | 10 10 Do 6% Birst Preference --| em a oo “Bo, ccenias icc 202 
————————_—- wae bE mere encase Pes Lo Cae SS Sains B) 0 10 0 6% Second Preference} 15 Ss 00| Dod bent: 28 
15 | 16 jOunenny Reems erigation. .| i. (1000 1000 Western Union 7% Bonds ../ 118 22 oo . New River, ee See .- bes 85 
BRITISH MINES. oie 7 re | Ieee nese» | $21) [100 100 Do 6%, Sterling Bonds... 99 101 |stk 100 | Do 4% Deb. Stocic .2...... 127 30 
ee eT ecient } | Do Debenture Stock B ..|127 30 
6 2 Devon Geaat Goneols, b 214} 5 5 MercantileSteam Ship, L...| 8 9 | — ete -——- |100 |100 Od L.A GY Pret 3 4 
4 4 Great Laxey, Limited 9 10 | 10 | 10 National Steam Ship, L. ..) 4 6 | 20 | 20 Odessa, L., A 6% Pref ..... 
1 1 Morgan Gold Mining, L., 2 jj 10) 8 New Zealand Shipping, L L...| 4 4k TRAMWAYS AND OMNIBUS. 100 100 woe 6%, De benture Bonde. . 89 92 
«- | 7/6/7 South Condurrow...... 7} 8}; 1¢ | 10 Orient Steam ee --| 7% 8 _.. 100 100 Pernambuco Ist Debenture * 
:. | 1412/2 South Wheal Frances ..| 84 94} 50 | 50 Peninsular and Oriental .. 124 129) 5 | 5 Anglo-Argentine, Limited.. ‘| 43 44 Bonds. «oe oe sone ee ee ee kOe 7 
-. | 1677/6 |Tin Croft ......... ‘| 31. 2'| 60 | 20 | Do New, 1867 ............ 195 200 Stk 100 | Do 6%, Debenture Stock ..!120 25 | . Portland (U.8.) Water 47% 
4 14 Weardale Lead, L #1 |100 | 60 Royal Mail Steam.......... 7174 | 10 10 Barcelona, Limited ........ 94 10} Mortgage Bonds ...... alld 
.. | 9/8/86 |West Bassett 23 34) 10 | 10 Shaw, Savill & Albion, L. ..| 10 11 | 10, 10 Belfast Se isiinieruames 14.15 |Stk ‘100 Southwark, &c., Vauxhall, 
30/10/6 West Wheal Seton 2 33) > 3 Union. Steam Ship, Limited 22; 23h 10 10 Bordeaux Tramway, &c., re a ij Ordinary .......csseceees 164 69 
1 i 5/0 Wheal Bassett 9° | Do New 110 , 10 10 Do5% Preference ........ 10 10 Tarapaca, ‘Limited sh ib wtlet | 10 12 
** ) al Bassett..... : 1o| 20 cee pledge haat Goo eg | 2! 2 Brazilian Street, Limited . in Stk 100 West Middlesex ........... - 260 65 
-- | 6/120 Wheal Grenville........ | ashi 94! 10 | ie Union Steam Ship of N. Z.| 13 i 














JProvincial Stock ‘aparkets ‘Price Current. 


MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 

































































EDIN BURGH, GLASGOW, 


































&e.—Con. &c.—Con. 
RATLWAYS, MISCELLANEOUS. —Con. ‘te ee 7 7 ek & 
tie eeerneaed” olin: crea a pene He Name igs | 3 8 
Autho- | 3 Closing | 2 | | Name. Closng| Shares, 75 }4) 2) = 
rised Z Name. . Sid | Prices eons ie is x 
Issue. j | Prices. | ———— 9 ([NSURANCE.) | | 
|———! _____________ |__| 100; 100 Manchester RoyalExchange 1954 6} 10,000 17% Life Association) | | 
3,000 | 100 Carrizal & Core 10 10 National Steam, Limited . .| 4) 44 of Scotland ..| 40 8237 00 
Blanco . 10 6 | Do8&% Minimum Pref. .. 6g 7 25,000 10 ‘ScottishAced. L! 6 1 1176 
27,478 20 ‘Coquimbo" 5| 6 National Telephone........) 3h at 60,000 $f Sctsh, Imp. Life) 10 1/2 06 
__ 2,200 | 100 'Tongoy . 25, 25 Pacific Steam Navigation... 234 3S 60,000 6 Scottish Life,L) 6 1) 1139 
= = [palaces Hupbullting *4" = " 16,000 6 Scottish Hetee~) bt : 
Parkgate 1FOn  .....eeeeeee | 16 
BANKS AND INSURANCE. 10| 10 Patent Nut and Bolt ...... a 2 20,000 20 dich Princel . * , 
oe : 50 60 |Pearson and Knowles * B” 2 Fire and Life 60 3 23 15 0 
2 | is \3{ g | 25) 23 Runcorn Soap, &c., Limited 16 17 r Scottish Union, 
5 Name. igiai8e|] 2 Rylands & Sous, Limited . . (Be 10 172) £282,571 {15 Metionsl “A”| 20) 1 | 313.6 
5 | oe , Stewart & Co. ......: ey... ¢ 
A ‘bow jo oO & | 100 60 Stavele Coal & Iron “A” ’ 1 ite om 
“ey | ee WO Ot OO ancsccvevesccess ss — 
* lagen | a wi 14g 14g | 90, 36 Tredegar Iron & Coal “A” a 7) MISCELLANEOUS. 
tee weweeee iH i wa nnn an ea — 
a B : kot Bolton Fy) ha iv ‘ 25° 20 'WestIndia& Pacific Steam,L 27 ; 78 2 (3 lenat 
ank of Liverpoo ran No 
10 Lancs. lan -| 20 10273 73] EDINBURGH, GLASGOW, & &e.| ao | Name. Prices, 
Lat eee Sommer ‘1001 20 66 ‘a RAILWAYS. 10 | 2 Amer. Mort, of Scotland. L. ‘1160 
16 Manches. & County 100) 16534 4 ss Mis ccna Pinca eal na | 6 American Pastoral ........| 
a Manches.Jnt. 8tck. | 6 123 324 1 of 6 | 6 |Arizona Cop ¥ a; 0146 
Man. & Liver. Dis.' 60 1046 65} Autho- | 3 'Closng 10} 6 }Arkansas Val. Land & e 
'‘Manches. & Salford) 50) x 224 3 rised | 3) Name. Prices} 10 | 8 |Arniston Coal, Limited” 16 150 
Nth. & Sth. Wales) 40, 10 32 Issue. | & 6 | & jAsse ts Company, Limited. .| 6 16 0 
8 OldhamJnt.-Stock| 20! 2 78 7 | len} 10 | 8 | British & N ort&e. Lim.) .. 
fe Parr’s Banking ..)100; 20, 783 94] 920,1322/100 GreatNorth ofScotland 617 6) 60 | 20 | Bri.India St. Navigation, 7 103 100 
8 Union of Manchst. 11/185 18§ 935,465 100 Do 47/Debenture Stk 122 0 0) 10 oe Oil, Limited ....\15 17 6 
INSURANCE.) aa 1,722,830 100 Highland ............ 96 00| 10 84 Burntisland Oil, Limited :: 4) 44 
20 poltoe &8. Pwr. | 7h 8 eee peer — em 1| 1 |Cassel Gold Extracting, L..| 2 14 6 
io Equitable Fire .. 1 [23/3 BANKS AND INSURANCE. 6 6 |Cat.Raneche & Land,L. Lie og 
10 Lane. &York. ea | | 3, te “ << | tO Clippens.Oil, Limited ...... '6100 
Manchester Fire ..| 20 on | & g | 10) 2/Color. Mort.&Inv.ofLond.,L 3 6 3 
. Reliance Marine .. *| Pe : ot No. of 33 e lite 8] 10) 7 ‘Dalmeney Oil, Limited . 16 26 
10 |Sea Insurance... ‘| 10 2) | 7\47H4 | Shares we Name. (3/5 | SE wi eae Com Pate 76 
5 'U. Fire Re- -Insrnce! 20: 8 0: 8 19h 12h} —- tA (mim) oO 10 | ndeeMo: nve. 
i ene, % |. f ‘Edinb. Amer, Land Mort. L.. 100 
iB teal 25 | 25 |Edinburgh Gas ............ 
ies SY \ | Auk of Bootlnd 150 aa 7 | 100 F iBdinb, Water 6 Annuities 179 io 
<3 1000,000}:14 (British jinenCo 100, 109 334 0 6} 10} 9 |Fife Coal, Limited ........, 
a Name. 'Closng | 74 Caledn, Bkng. L124, 24; 4 2 6) Stk '100 — ow Corp. 34 % Btoc 
a) m \Prices | 100,000 10 Clydesdale, L... 60) 10, 197 1914 (free of stps. 08 50 
—_—— £5000000' 14 _Com.of Setind L 100| 2058 2 6/100 100 Glasgow Gas, 97 Annuities 283 100 
10| 6 |Birkenhead Brewery, Limd. | 6h 62 | £5000000 15 Nat.of Satin Lio 1 315 100} 60 | 46 |Glasgow Royal Exchange... 87 00 
10) 3}|Bridgewater Navigation a 3 100,000, 6} NthofSctInd L | 20, 4 6 0 0) 100 100 ‘Glasgow Water,47Z,Annuities 127 0 0 
100) 80 |C. Cammell & Co. ...... .;--108 10 | £2000000; 9 RoyalB.of Sctid 100 100 217 100] 1 1 [Indian Consolid Gold,L| 0 29 
- 100 |Chester United Gas “A”... apne 96 36,000, 12 Twn.&CoantyL| 36, 717 6 6 Lanark Oil, Limited ...... “5 
1 |Lancs. & Chesh. Telephone’ (100,000 12 UnionofSetid. L) 60) 10 21 10 0) 10 10 ‘Marbella Iron Ore  sssisadl 3 70 
100, 100 |Leeds & Liver 1 Canal .. 438 33 | (LNsoRANcE.) | | 5 | 3 |Mis. Land & Live Stock,L.., 1 10 0 
20, 20 [Liverpool Exchange .. ian. Fire bf 6| 1 |Mort.of @outh Australia, L 0 17 0 
100100 Liverpool United Gas “‘ A | | and Life ....| 25; 530 006] 10; 2 |N. Bri. Cam Investment, L./ 1 7 6 
| 15) 16 doy & Mane.P) L. 24,000; 14 +0. of lag. Li ite, 281 af 20 8 9] 10 | 2 |N.of Scotland Can.Mort. L.| 2 18 6 
10: 6 | ma. L 6, 12 ‘fdtbure 100: 1543 15 01100 100 N. Zealand & Aus. Land L. 90 00 


.—Con. * 










DUBLIN, &c. 
__ RAILWAYS. 


BS 


Name. 


Issue, 


Autho- 
Paid. 


<3 
ce 
a 
- 
- 





{ 


4967706 '100 Gt.Southern & Western 
2370000 100 Midland Gt. Western Consc 


BANKS __ 
No. of ‘es/ | : 


ly 
Shares. 35 Name. | z 
(ee —— 





i ig Name. 
oe 


6 | Ae ott & Co. Dublin, L. 
100 oe ers of Dublin Steam . 
60 lin & Lyrpl.Steam.. 
10 10 /Danville & Co., / hweee ue 
10 i] Goulding & Co., L w eeses 
100 | 100 Grand Canal .......... 
10 | % ‘McKenzie & Sons, L.... 
25 } \National Assurance .. 
Se etl et i 
| one 

£25| 11 |York at. Fier Byiug., ie 


&c. 
MISCELLANEOUS.—Con. _ 








5 
10) 25) 
| 2h 10 





| EDINBURGH, GLASGOW, 


& 3 Name Cl 

a ame, josng 
mm Prices 
10 | 2 Scottish American Mort. L.| 3 13 0 
6 | 1 Scot. & N.Z. Investment, L.| 0 60 
10 | 6 Scot.,Ont.& Manit. Land, L.| 2 60 
10 | 10 Scottish Wagon, Limited’ . a 00 
10. 8 Steel Company ofScotind, Li 9 39 
10 | 6 Vale of Clyde Tramways...) 2 10 
10 | 6 Swan Land & Cattle,Lim. ..'dis880 
6 | 6& Western Ranches, Limited 3 15 0 
10 10 West Lothian Oil, Limited 6 16 0 


235,950. 50 Belfast and County Down .. = 
599,420 100 Belfast & N. Counties Ord... 
695,770 100 Dub., Wick. andWexfordOrd | a 
3197674100 Gt. Northern (Ireland) Stock |1i 


i 
nis 104 


ws 
at 


3,000,000 {0} Bank of freind 100 z 100 
120,000' 1 |Hibernian, L.| 20 

150,000 10 |National . 3 16 
30,000 1i |Royal Bukg. L 60| 1 
___ 160,000° 20 Ulster Bnk. L.) 16 


_ MISCELLANEOUS. 


Clos 
Prices. 


‘iit 
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Continued from page 319. | SHELLAC closes higher, 78s being paid for TN second orange, 





























PETROLEUM OIL.—Prices are without change, and keep very low, July delivery. oe a 
which causes a good demand. American, 58d to 54d. Fanaa TALLOW.—There has not been any alteration in the market z 
about the same. Russian, 5@d to 5y4d; next four months, 54d to | during the week. 851 casks Australian were offered, by auction, ; 
5d. Imports, 20,400 barrels. | to-day, and nearly three-fourths sold, at about last Friday’s rates, ' 

TOBACCO.—But little inquiry has been experienced in this market | A few fine mutton went easier. j 
throughout the past week, and a have only operated as in i 
need, but little of American tobacco has changed hands. In { 
substitutes little has been done; enly colory classes were in LONDON MEAT MARKET. 

i" A short supply of beasts has led to higher prices, but trade is i 
low. 4 
POSTSCRIPT. Friday Evening. | °°” Per 8 Ibs by the carcase. /3 

SUGAR. —At public sale, 4,800 bags crystallised Demerara went | ;,psrior beef .. .. .. ccscese 2 ows 2 6 Inferior mutton............0. 4 ; to § ¢ § 
at easier rates. 67 casks 104 barrels 1,048 bags syrups also went | middling ditto............... 4 6 410] Middling i880 onesenrne © 4 6 8 : 
cheaper, from 10s 6d to 14s 3d. Prime ditto .............. 4 8 §5& O| Prime ditto... mew £8 £8 4 

COFFEE is firm. 103 casks 37 barrels 12 bags Ceylon found RKET 
buyers at the previous value. 72 half-bales Mocha bought in. 256 reunywitermedinnns F 
bags foreign included Guatinala at 99s 6d to 1063. Of 3,628 bags | A full supply, with anh ee demand. Per 2 i 
Brazil some oe Santos sold, at 84s to 89s 6d, quay terms. Magnum Bonuin.............. . Sy ee ane a { 

SPICES.—Further business done in cloves. ReZeNts oooecssssscccnnn, 408 to 858 | German Imperators............ 408 to 70s } 








OFFICIAL RAILWAY TRAFFIC RETURNS. 





Revenue past Half-Year. cent hel 































4 L., Brighton, &c. .“.; 25,248 10,926 = 36,234 34,475) TH | 71 | 61, 457 | 235,380) 219,895 95,007, 92,609, 330,387 312,504 47 
1628,101) 848,201 410,589 ag L. ‘kK S.- Western .. 32,022 19,142 61,146; 48,058) 59 9 87 | 35,402 | 


287,102, 270,774) 164,482, 168,627, 451,584 429,401 8777, 
630,107 348,557) 305,512 nil. 


| Receipts _ | Traffic |S \Aggregate Receipts of Half-Year 
per An \—-—_+ +6. | er Mile | Cost E . Aggregate Miles Open. 
——~ ; §2 (28a) <% per Week | Passengers, &. | Goods, he. tal. in 
Gross \ Work. Fixed | it fue | Ha pst Name of Railway. s s ize o mS om —— per 3 a SS 5 era 
| xe a Se i ses/| GS ws 
| Traffic |tng Ex- Caarses| of - '2£5/ 553) fz ee 1890. 1889. | Mile. | | 1890.° | 1889. | 1890. | 1889. | 1890 | 1889. 1800 | 190 
ee oe ue. ie ies !l ee i Tl pe ee 
&- ere __ENGLISH.* £ £ & | ; &£,) & , # £ | & | | & é 
100, 182. 68,672 46,645 of. of. Cambrian ......- 5751979 3,6K4 83,493, 15) A 25,388 | 10) 12,642; 12 324) 18: 290 is,az0 28,932, 27,794 237 | 3 237 
944,286 105,805 93,975, 3 | 3h | Furness .........- 8,603 10,083 9,084) 72 | 64 | 44,858, 14 | 12,742) 11,926, 72:70 66,965, 84,912 78,881, 139 
1503, #64! 981,417, 747,235. 34 | 1 | Great Eastern ... 2 36,100 64,642 62,15u, 68) 55 | 39,671 $3§ | 279,470) 256,355) 277, 425) 231 +344, 556,895) 637,606 1104 1086) 
1963,831 1158,418 572,459 s | 3h | Great Horthern = 26,189 52,85 79,075 74,729 80 | 74 | 37,416! 121 | 229,660, 227,930) 451,107| 433,707) 680,767) 661,637 
3062,640 1990, 311 1473,767 | 6 | Great Western ....) 64,200 89,4920 144,210, 141,010) 50 | 56 | 30,601 | 1623 513,330, 489 870) 773,260, 749,990 1 286,590 1 239,860 Py 4,400 
2016,037 1072,236 587,637 ‘) | gf | Lane. & York. ....| 28619 51,858 76,471) 77,Llu| 207 | 14% | 84,552 | 1224 , 230,790, 221 1628 455,690 447,641) 686,430, 658,769 524 
5259,809 2688,604 1378,293 of | L.& N. ican ~./ 69,481 132.585 202,046 197,980 107 | 100 | 62,773) 17 616,756 698,500 1 149,674 1 208,307 |1766,330 1706,807 1,875 
1061,590, 613,210 393,477 f 155 
1544 
235 














1 
, Chat. & Dover. | 15,237 6,917) 21,154 20,510, 15 11d | 150,244 | | 142757, 137:454) 48,763 47,182 191,520 181,636 180) 1 

98,130 64,757 28,123 6h | "2 i Tilbury, &c.. 1,799 978, 2,777) 2,870] 42 | 39 | 40,086) 120, | 17,101) 4,881) 8,615 21,267, 23,716 23,148 «8 | 68 
994,509 518,080 604,236 11 | 1f | Man., Sheffield, &c.| 6,901 26,449 37,904 38,708 132 | 127 | 93,314 | 88 om oe gs OM) eae 352,116, 332,827; 287} 987 
64,760, 23,844 1:857| 7h | 74 | Maryport & Carlisle| = | ee | as | 4 | 20,787 | 188 ss oa cee ear 41h 41 
$32,236, 139,915 134/353 23 | 3 | Metro DORR cssis i Pa 12,724 12,908 363 | 474 | 621,326 768 ne 113,764, 112,688  35$ 37 
188,225 91,184 99,125 nil. | nil. | Met. District ...... es -. | _7,143, — 7,070) 649 | 637 | 690,628) 30 | 68,900 66,436 13 
3848,612 2055,226 1081,400 6 | 5t | Midland .......... 38,828 116831) 155,659 145,478 120 | 110 | 63,641, 142 344,564 326,242/1030,354) 983,381 1374,918 1309,623 1,296}) 1296} 
$183,697 |1703,305 733,983, 7 | 6f | North-Kastern . | 90,012 96,547 127,059) 119,822) 81 | 7 38,054 | 1645 276,476 255,063, 830,600, 706,752 1 106,076 1021, Sib 1,678 1578 
240,437 115,058 60,509 7h | 7 | North Jondon .. é aes a438 sane A se = 722 | 333,653 | 1945 — . aes ices w ane) 80,304, 78,804 = a 

7 | oom N. Staff.—Rail. 3, 40y 21,569) 11,640) ; > | aan 3 7 ) 
941,667) 164,620, 119,512, 45 | 4 a "| Low, "491 S448) 13 jet, = | ta ~ pa 115,169 4419) 119 
97,820 44,239, 27,763 9 | 10 | Rhymney...... ‘ | 4. | 3,882; 4,081) .. | 43 | 36,806| 142) | 30,605, 32,187 71| TL 
1025,019 638,605' 348,244 6 | 3 South-Kastern ....| 21,580 10,910, 32,799 32,381) 77 | 71 | 65,635| 130 | 198,927, 185,776 93,575 91,022 295,006 278,314, 425$ 418 
467,701! 225,893 87,364 16 | 16 | Tatf — raid aoe | - 14,415 17,607) | 189 | 36,067 | 774 . ae ce | ose -- | Bl ae 

COTCH. | | | | | d 
1505,359 681,475. 578,686 of | 5 | Caledoniant a 16,524 42,081 68,605 55,881! 74) 69 | 61,244) 1242 70,459) .. 202,070... 283,03!) 271,786 794 re 
677,848 | 293,261! 194,847, 4 | 4, | Glasgow & S.-W. 1) 7,764 14,236 22,000 21,463) 60 | 57 | 38,160) 114 38,661, 68,1; a 106,780 104,663 347), 347’ 
170,430 84,828 79,-34 16 | 14 | Great N. of B.t....| %10L) 3,791) 6,892 6,313) 18 | 17 | 16,016; 61 48,713] .. 46,137; .. 23,303, 22,790 31 

-- | .. | « | 83 | 8 | Highland? ........) 3.422] 3004 6,826) 6049 12] 14 96 | s00'328! a 75,999 =. 155,327. 174,603 426. 

1429,989 653,830 641,550 3 | ii ore: .-| 17,00) 33,865 55,980, 63,816) 64) 50 ae - | im... 193,157... | :274,630) 264,661 1,03281, 

| RISH,* | i | | | | | 

se 6 | Belfast & C. Down| 976 472 1,449 1,393 21 | 21 14,916) 65% | 7,785) 7,873) 3,800, 8,662, 11,685 11,535 68| 68 
95,440 60,400 11,856 Sh 6 | Belfast & N.C’nties) 1,342) 2,373 3,715 3,619)... ) 25 | 12,644 118 13,769, 14,998) 16,823 19,007, 30,572 34,005 136] 136 
116,086! 67,198, $u,104 2 14 | Dublin W. & W. .. fa 4,172 4,301) 20) 2 | .. oe -. | «. | 31,793 32480 143] 143 
326,8 3, 169,828 80,000 6 4 | Great Northern *:| 5,619 6,817 11,437 11,708, 23 | 23 | 14,97¢) live 62,231 51,953, 48,162 49,921 100,296, 101,874 487 | 487 
264,726 194,161; 63,199 43 | 5 | Ge Southrn and W.| 5,679 6,295 12,074 15,054) 23 | 23 | 16,510 11d}x 52,605) 63.070 64,215 65,227, 106,820 103,297 622| 622 
336,162 11 110,025 5 76,759 44 | 56 | Mid. Gt. Western..| 2,910 6,187 8.007 7,764) 12! 17 | 12,782) 10 126,645: 39,689 39,676 66,334 66,155 432! 43 





From January Ist. + From February Ist. 1 From September 1. 


/ COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
































ee Seed cee . ies i ork |_ Seem. | Sanaa 
es 1900. | 1980, | 1800. | 1889. | Ending! 1499, | 190, | 890, | ree, Ending! 1690, | 18e9. | 1800. | 1889. 
Gotontat. i.e ae 7 et ee, lL kh |, a ee ke re eee 
‘ pe mbay.B.,&C.1. Mar. 1° 28,412] 27,828, 206,344, 234,373 East Argentine... Jan. 12 1,949 1,334 2,722 2,055'Ala. Gt. Southern|Feb. 8; 6,855 6,424, 42,326 38,584 
nadian Pacitic Feb, 28 17,325) 17,026’ 138,375 130,660 La Guaira & Car. Jan 28 3,343 2,387 7,204 8,220/Chic, Mil. & 8. P.. 15) 87,709) 81,172 634,700) 491,667 
Gd. Tk.of Canada Mar. 1 89,913) 84,864 783,663 729,497 Meridnal, Italy*.. Feb, 20 102,925 97,344 49',431' 480,847)Cinn. Wak é ‘B... 8 4(,200' 241,700, 220,000 
Gt. Indian Penin. 1, 83,03z) 76,459, 716,585 727,974 Mexican(Vra.Crz) Mar. 1) 14,500 16,300 131,000 150,300) Denver & Rio Gra 15) 26, 400, 25,200 171,060 164,318 

ore trisha Jan. 11 17,172 14,291) 27,245 24,496 MexicanCentral.. Feb. 15 27,333 21,716 166,326 

e un 


138,873\)E. Tenn V. & G... 8} 26,243 24,270 143,205) 122,676 
oo | oe | eee Railways 15; 35,229) 37,529 128,336 


me 118,992) [llinois Central ..'Jan. 29) 23¢,137) 225,429 236,137) 226,429 
7,394 7 23,399 Nrthrn.of France Jan. 28 127 630 125,800 2 462,800 2.404,000 Louisvi. & Nashy |Feb 


South Indian . ve an. 18 8,073 . 16) 75,685 66,293) 462,305) 412,168 
Forgien | Oe ae Feb. 1 6,005 4,650 29,607 
Bu. Ayr.Gt.Sthn. | agar, 30,149 é 








15) 6,281 6,311 36,683, 30,989 
2 | 34,485 912,968! 874, om Paris & Meditr.* -|Feb. 18 | 250,643, 215,652 1 620,712 1535,034 Norfolk & West . 15) 22,641. 19,826 142,936) 114, 136 
Bu. A. Ensenada Feb. 23 3,861; 3,650 .. aris & Orleans... 18 114,365 102, 314 749,238 723,706) North Pacific . 15) 66,288 52,814, 338,167) 343,041 
a A. oie Mar. 1) 13,156 11,276 104,502 83, ‘r75. oo 4 Frisco ae 4 — oo a af — & aed 15, 14,887 17, 531 84, 1024, 97,086 
enos Ayres No. co | oe oe myn Jassaba. Feb. 9 2,50 2,1 5,822 15,729} Penns nes 
Cent. Argentine Feb. 28 14,885' 16,879 127,555. 111,304 South Austrian*.| 18 71/028 GoI86Y 487°383 | aBi'G21| dor Wan Linesy|Dee- 30 1099053) 961, 616 12302880 11634416 
O.UrugofM. Video Mar. 1) 7,963 6,957, 258,569 179,764 Sthrn. of France*! 18 59,946 56,044 416,842 392,363)S. Louis & Sen F, |Feb. 15! 22,772 20,680 133,784 in 
Dutch Rhenish .. Feb. 28 4,901 4,379 i | Se | 
} 


| Watn. of France*/Jan. 25 84,952, 84,123 168,882 176,162)Wabash ........ 





*) 58,664, 48,758, | 336,088) S78 





* Yearly from Ist January. t Net Receipts. Including Rajputana—Malwa lines. 


EQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRIN pena edenadinerettied all Profits belong to the Assured. 


A 


DISTRIBUTION OF PROFITS, January 1, 1890.|| ~ 


Total Bonus Additions to a Policy of £1,000. 

























Amount of ne m Aswured| 
and Bo 





Date of Assurance. Total amount payable if 








Bonus added at 1 
at Ist January, 1880. st January, 1880, | Ist January, 1890. | iver lot January, 1900. 
z . d £ 
Ist January, 1840 2,200 0 | 820 0 ° 
” 1850 1,905 0 0 720 0 0 
= 1860 1,587 10 0 580 0 0 
” 1870 1,180 0 0 330 0 0 
” 1880 1000 0 0 180 0 0 





THE SOCIETY'S OFFICES:—MANSION HOUSE STREET, LONDON, E.C. 


aa 





